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EEING how easily and unexpectedly the 

stock market has rallied from a state of 
absurd despondency, and how, without 
seeming effort, it maintains its improve- 
ment, though dull, people are beginning to 
ask if the world can afford a bull specula- 
tion in securities. But that is not the 
question. If stocks have been selling below 
their value they will rise, and speculation 
more or less will follow, whether the world 
can afford it or not. If stocks offer supe- 
rior inducements, risks allowed for, capital 
will go into stocks. The speculation at first 
will be incidental and unimportant. A long 
decline in prices gains momentum which 
carries them below the line of value. It is 
not there that a bull movement starts. The 
first ten or fifteen points of a rise may 
be merely a correction of values. That is 
all that has taken place so far in Wall 
Street. There is no speculation. Ask any 


broker. 
——_o———_- 


HE plight of the express companies, who 

appear to be now undecided whether to 
continue doing business at the lower rates 
decreed by the Interstate Commerce Com- 
mission or abandon the field to the parcel 
post, but illustrates how peaceably and with 
what little ado property is confiscated in 
modern society. If it be true, as estimated, 
that the lower rates will diminish the earn- 
ings of the express companies more than 
$25,000,000 a year, capital to the aggregate 
previous value of, say, $500,000,000 at 5 
per cent. has been confiscated by regula- 
tion. The only valid title to property, after 
all, is the ability and willingness of the own- 
ers to employ it in the most efficient and 
economical manner. And against that moral 
title a legal title is as nothing, since, if 
the belief persists that the property is util- 
ized by private owners in too selfish or too 
profitable a manner, or at too high a cost 
to the public, it will be confiscated. If the 
express companies, as has been suggested, 
can introduce into their business a factor 
of service with which the parcel post can- 
not compete, they may save the bulk of 
their capital by devoting it to modified 
uses. 

The secondary lesson is the futility of 
attempting to say absolutely what will be 
property fifty or one hundred years hence, 
and, therefore, the absurdity of imposing 
upon existing property fifty and one hun- 
dred-year bonds when through obsolescence, 
economic evolution or political regulation, 
the property may disappear long before the 
debt matures. The express companies had 
no bonds, but other kinds of property no 
less open to these risks do issue long-term 
bonds. A bond to run for twenty or twenty- 





five years, subject to redemption out of 
earnings, is the only logical form of cor- 
poration debt. A corporation that cannot 
afford to redeem its bonds out of earnings, 
in the course of twenty-five years, is not 
conducting a solvent business. 
eee 

ITH an application for permission to 

raise rates 5 per cent. horizontally 
now pending before the Interstate Com- 
merce Commission, the railroads are under 
the obvious disadvantage of having to re- 
port for the fiscal year ended June 30 last 
the largest aggregate of gross and net earn- 
ings in their history. The completed fig- 
ures will be published perhaps this week. 
There is no doubt as to what they will show. 
Gross receipts touched a new high peak, 
and profits, or net earnings, touched a new 
high point also, though the increase there 
was relatively less than the increase in 
gross. Naturally a great many people will 
ask what more the railroads want. But 
the figures need to be qualified. As the 
investment in railroad business is steadily 
rising, gross earnings must be expected to 
increase. If net earnings do not increase 
proportionately, the owners of railroad prop- 
erty will not be comforted by the robust 
figures of gross. If they have to spend 80 
or 90 cents to obtain an additional dollar 
of gross revenue they will believe that the 
additional capital employed is not as profit- 
able as it ought to be. Another point of 
qualification is that in the event of a decline 
in gross earnings, expenses might lag be- 
hind, or fall more slowly, even as they have 
been lagging behind the rise in gross rev- 
enue. Therefore, the ratio of operating ex- 
penses to gross, after having risen on a 
rising volume of gross receipts, might con- 
tinue to rise on a falling tide of gross—at 
least for a while. 


ees ree 

OUNTRY bankers from the South and 

West appeared in Washington last week, 
by request, to confer with the Secretary of 
the Treasury on his plan to assist the mov- 
ing of crops with Government funds. The 
question was how geographically the money 
could be parceled out to do the most good. 
The advice obtained from the bankers was 
not so specific as Mr. McAdoo probably ex- 
pected. Denver wanted $20,000,000 to move 
the beet sugar crop. Texas wanted all the 
Government could spare. Others proposed 
helpfully to take all they could get, without 
going into the distressing details of their 
needs. But it was a fine junket for the 
bankers, and doubtless afforded Mr. Mc- 
Adoo a great deal of satisfaction. The 
news dispatches told how he emphasized 
the determination of the Government to 
protect and maintain its credit. He re- 
ferred, no doubt, to the recent fall in Gov- 
ernment 2s, to 95, which he has treated as 
a reflection on the Government’s credit. 
British Consols sell around 73, and the 
credit of the British Government survives. 
In speaking of the security to be expected 
against Treasury deposits, Mr. McAdoo 
hinted that, where commercial paper or 
State or municipal bonds were accepted, the 
Government might expect, besides, 10 per 
cent. over in its own bonds. That, natu- 
rally, would further help the market for 
the unlucky 2s. With that single exception 
the conference was highly successful. So 
far as it would pay, the bankers were quite 
willing to take Government money at 2 per 
cent. and lend it at 6 to move the crops; 
they voted their thanks to Mr. McAdoo, and 
were lectured by Messrs. Owen and Glass 
on currency reform. The bankers were not 
upbraided for the fact that they have not 
already taken out anywhere near the full 
amount of national bank notes within their 
power to issue, and do not intend to do so, 





nor on the other now almost forgotten fact 
that before the crops were half grown Mr. 
McAdoo invited the banks to take out emer- 


gency currency up to $500,000,000 under the 
Vreeland act, which they scorned to do 
Ep a 
F an individual or a corporation locked up 
in a vault $50,000,000 in gold or its money 
equivalent, or $100,000,000, as John Skel- 
ton Williams, in his enthusiasm for Mr. 
McAdoo’s plan, intimates may yet be forth- 


coming to help move the crops, it would be 


treated as an economic sin. And it would 
deserve to be. The work of the world is 
miraculously financed by the invention of 
credit, which increases the power of the 
dollar fourfold or more, but the dollar itself 


must lie at the base of the credit structure. 
Nobody has either a moral or economic right 
to impound money. Therefore, the surplus 
funds of the United States Treasury ought 
to be in the banks. So far Mr. McAdoo’s 
policy is sound. But when he undertakes to 
parcel it out in regions where he supposes 
it will be needed he assumes that the wis- 
dom of the Treasury is greater than the 
combined wisdom of all professional bank- 


ers. If he thinks the money will remain 
where he puts it, unless it is more needed 
there than elsewhere, or that it would not 
go where it was most needed no matter 
where he made his deposits, he misunder- 
stands the inherent nature of money. It is 


liquid—the kind he is dealing with is. It 
will flow naturally to the highest market. 
So far as his aims are economically proper, 


they could be accomplished better by put- 
ting the Treasury’s funds in the banks of 
three central reserve cities, whence they 
would move to their proper employment by 
the force of natural and wholesome compe- 


tition, automatically. It is the same the 
other way around. Wall Street cannot be 
spited. To the extent that Treasury funds 
are released to country banks Wall Street 
is benefited through being relieved of the 
demands from inland which otherwise it 
would have to supply. 


NWITTINGLY the New York Stock Ex- 


change advertised the ethical difference 
between a “ short ” sale and any other kind 
of transaction when on impulse it undertook 
to investigate a sale of Government 2s by 
2 member who did not own them. If it had 
been a sale of bonds which the seller owned 
there would have been nothing to investi- 
gate. Nothing came of it. The investiga- 
tors reported that 

The transaction in $25,000 Government 2s 
at 95% on July 26, 1913, has been investigated 
by the Committee on Business Conduct, and no 
irregularities have been found. 

There could have been no other outcome. 
The Stock Exchange could not have found 
irregularity in a “short” sale of Govern- 
ment 2s without admitting the inherent un- 
desirability of “short” selling, nor could it 
differentiate between a “short” sale of 
Government 2s and the “ short” sale of any 
other security, so long as “short” selling 
in principle is regular. As to the right of 


an owner of Governmert bonds to sell them 
when and as he pleases, no sort of question 
could be raised. But when one sells Goy- 
ernment bonds which he does not own, ex- 


pecting then to buy them back lower and 


make a profit, the quality of his act is open 
to discussion. 
ee 
HERE is so much in names that if you 
knew only that a question between sound 
and unsound money had been decided in 


committee and that Messrs. Neeley, Wingo, 
Ragsdale, and Eagle had voted, you would 
never doubt on which side they voted. 
2 o——— 
IVILIZATION owes everything to labor. La- 
bor owes very little to civilization Gow 


Sulzer. 
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The Unreal Wall Street 
S Trinity Church was finished in 1846, 
it follows as a matter of historical de- 
on that the first bull and bear cartoon 
‘all Street appeared at a later date. 
artist put Trinity Church in his back- 
has been there ever since. He 
no doubt, for purpose of 
t: or it may be that by accident he 
nto his drawing the only thing he ab- 
itely knew about Wall Street, which was 
t Trinity Church stood at the head of it. 
ad probably lost money in a bucket 
The manager of the bucket shop was 
a plausible person, who was almost sorry 


AL 


+ ae af I> 
maiiciousiy, 


to win the artist’s money, and sympathized 
with him, saying, “ They get you both go- 
ing and coming down there.” That shifted 
the blame to a vague lot of people in Wall 
Street, and gave the artist his idea of bulls 
and bears amiably conspiring together to 
trim the lamb. So he drew a knowing bull 
and dressed him as he would have dressed 
himself, with a banker’s money, and then 
a crafty bear, and dressed him to corre- 
spond, thinking all the time that one of 
them had won his money. To each he gave 
what he supposed to be sheep shears, but 
which were only lawn clippers such as com- 
muters buy. He was not a commuter. 
Then he drew a wee, silly lamb for the bull 
and the bear to gloat over. The lamb was 
himself. And Wall Street cartoons have 
been drawn that way ever since, because no 
other newspaper artist knew what Wall 
Street was like. All that the next one 
could do was to copy the first one, and the 
third one copied him, and so on, until now 
the figures are indestructible. People will 
have none other. 

The origin of the wonderful Wall Street 
of fiction is easier to imagine. A writer 
did go honestly to a friend in Wall Street 
to ask for local color. He sat in a broker’s 
office, “ Now, imagine that young 
nan over there at the ticker to have lost a 
morning in a stock 


saying: 


million dollars since this 
like Union Pacific. How would he behave 
¥ | ker couldn’t imagine it at all, and 


9” 


The bre 
the writer had to go and write it, not as 
it would happen, but as he thought it ought 
to happen. Once he had done that, it was 
done for good. Other writers copied him, 
end we have the preposterous hero who 
wins or loses a million or two or three while 
you watch him at the ticker. 

There is, then, the Wall Street that does 
not exist at all. It is a place where any 
well-dressed scoundrel, taken up by the po- 
lice at night, may assign himself a busi- 
ness habitat. He says he is a broker in 
Wall Street. It happens so late that there 
is no time to investigate, even if it mat- 
tered, hence the morning paragraph that 
B. Jones, who said he was a broker in Wall 
Street, was arrested, &c. 

Constant and unrebutted repetition of 
the cartoon, the figure of fiction, and the 
police news paragraph in the morning pa- 
pers have undoubtedly created in the minds 
of a majority of people the belief that Wall 
Street is made up of predatory beasts with 
lawn clippers lying in wait for lambs, of 
crazy people who jump up and down and 
shriek about their millions at the ticker side, 
and of brokers who spend their daytime 
procuring lambs for the beasts to shear 
and their night-time as they shouldn’t. 

The impressions that reach the mind 
first through the eyes are perhaps of all 
the most enduring. How many of us got 
our first impressions of Cuba from cigar 
box labels, and were disappointed to learn 
gradually that it was a very different place? 
Doubtless a great many people would feel 
cheated to learn the kind of place Wall 
Street really is. 





Newman Erb 





The Hard Little Optimist Who Suc- 
ceeded the Late Edwin Hawley 
at the Head of the Minneapolis 
& St. Louis—His Point of View 
and His Regret Getting Born 
Twenty-Five Years Too Soon 


wit STREET is beginning to say that 
Newman Erb will make good with the 
Minneapolis & St. Louis. Nobody has en- 
vied him that task. Many have thought it 
chronically impossible. It was a thing a 
younger man might have hesitated to tackle. 
He says himself that for all the work he 
has to do he ought to have been born twenty- 
five years later. A man more unlike the 
late Edwin Hawley, who did not make the 
Minneapolis & St. Louis pay, you could 
hardly imagine. One remembers Hawley 
as a cold, tongueless figure, who would sit 
twiddling his toes, that barely touched the 
floor, and stare at a question as if it might 
bite him. Erb is even a smaller parcel, 
hard and miraculously preserved by good 
intentions, who isn’t afraid of any question 
you ask him, and likes fairly well to talk. 
He can smile, besides. When he was elected 
President of the Minneapolis & St. Louis 
people asked, in a dim, forgetful way, “Who 
is Newman Erb? Isn’t he somebody we 
have known for a long time?” To which 
older persons answered that so long as 
thirty years ago he was a receiver of im- 
pecunious railroads and President of the 
Western Telegraph Company, afterward 
absorbed, as Jay Gould intended, by the 
Western Union Telegraph Company. He 
has seen much of the frailty of railroads, 
and is yet an optimist. Indeed, he is to-day 
perhaps the most irresistible optimist in the 
railroad business. Tue Annauist asked him 
why. 

“ Because,” said he, “in the long run 
it is easier for things to come right than 
wrong. It is sometimes necessary for them 
to go wrong for a while in order that we 
shall know better how to make them right. 
They seem lately to have been going wrong. 
The world, we say, is full of unrest; and 
vet, perhaps it is only that we cannot get 
the perspective right. Every man is liable 
to the illusion that the horizon is equi- 
distant on all sides of him; that, therefore, 
it is his own horizon; and that the accident 
of his being where he is causes the sun to 
rise and set where it does.” 

“Then you do not share the prevailing 
dissatisfaction of railroad people with con- 
ditions as they are?” 

“ But I do,” he said. 

“ Well, what is to be complained of most, 
from your point of view?” 

“T can tell you one thing. That is the 
tyranny of labor. I am for compulsory ar- 
bitration, which shall be two-sided.” 

“But do not the railroads always lose 
in arbitration? ” 

“No, no. I mean arbitration of another 
sort. The railroads are regulated on the 
theory that they are public service corpora- 
tions. Very well. It follows that railroad 
employes are employed in a public service, 
and they should be governed accordingly, 
even as Government employes are. A rail- 
way mail clerk, for instance, is a person of 
real intelligence. He gets less pay than the 
brakeman on the same train, who works 
under a new hours-of-labor law and gets off 
at Albany, while the mail clerk goes on to 
Chicago. The brakemen strike for higher 
pay, and get it; the railway mail clerks 
never strike. They are employed in a pub- 





lic service. They cannot organize. If they 
want higher pay they appeal to the Govern- 
ment. What I propose is that Government 
regulation of railroads shall be carried to 
its logical end. If the railroad employes 
want higher pay, let them appeal, not to 
the railroads, which are public service cor- 
porations unable to control their own rev- 
enues, but to an arbitration board at Wash- 
ington. One of its functions shall be to 
determine whether or not the employes are 
entitled to more pay, whether the railroads 
can afford to pay higher wages, and, if not, 
whether the public shall tax itself in the 
form of higher freight rates in order that 
the railroad employes shall receive more.” 

“ Doesn’t that take you rapidly toward 
Government ownership? ” 

“Tt goes the other way,” said Mr. Erb. 
“Tt makes regulation complete and consis- 
tent, and guarantees fair wages and fair re- 
turns on capital. Look here!” 

He led the way to a large picture of 
two Pere Marquette locomotives. One was 
a type of 1912, a wonderful monster, and 
the other was a type of 1893, which had 
been exhibited at the Chicago World’s Fair, 
and was now dwarfed to the proportions of 
a toy. Pointing to the obsolete type and 
then to the modern locomotive, he said: 

“They take less pride to-day in that 
beautiful machine than they took twenty 
years ago in the little engine.” 

“You mean the engineers?” 

“Yes. Twenty-five years ago—you 
may not remember—engines were trimmed 
with brass. They wore Russia iron jackets 
with brass straps around. They were pret- 
ty. An engine crew then took pains to keep 
the trimmings bright. When the train 
stopped you would see the engineer down 
on the ground coddling his locomotive, und 
the fireman somewhere on top cleaning her 
up. The man who could bring his engine to 
the roundhouse at the end of a run looking 
bright and clean often won a prize. That 
was the pride of the mechanic in his tools. 
But an engineer to-day is a jockey. He 
never leaves his cab. He does not go to 
the roundhouse for his engine. He cannot 
touch her until she has been delivered on 
his side of the turntable by the hostler. 
You never see him out with an oil can. He 
demands sight feed lubrication. He is go- 
ing to demand that his engine shall be de- 
livered to him not in the yard but at the 
station, ready to pull out with the train. 
You don’t see brass work on engines any 
more. It couldn’t be kept bright. An en- 
gineer if he wanted to could not touch his 
locomotive to groom it. He would be called 
ascab. And his pay has been going up all 
the time.” 

“ Wages are bound to go up.” 

“Of course they are,” said Mr. Erb. 
“That’s settled.” 

“But you can still liquidate the labor 
cost of producing transportation, even 
though wages rise, by increasing the pro- 
ductivity per man.” 

“Not any more. We buy heavier loco- 
motives, as I have shown you there, in order 
to haul bigger trains, to reduce the cost per 
ton mile of producing transportation, and 
then the Legislatures pass full crew bills, 
requiring us to hire more labor. We know 
the limits of reducing costs. But there are 
at present no limits to the demands for 
higher wages.” 

“That was one thing. 
other? ” 

“T’ve said we know the limits of reduc- 
ing costs,” said Mr. Erb, maintaining his 
own way. “The practice of railroading has 
been brought to an exact science. We 
know how much it will cost to reduce grades 
and eliminate curvature, and what the saw 
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ing will be; how much it will cost to in- 
crease the train load by enlarging the equip- 
ment, and how much that will save. We 
know when we start enlarging the plant at 
one place how it will entail expenditures one 
after another until the whole thing is larger. 
We scrap a $4,500 wheel lathe out of our 
repair shop and put one in its place costing 
$9,000, not because the other was worn out, 
but because we have bought heavier wheels. 
The practice of railroading is definite. The 
theory of it is not. The Interstate Com- 
merce Commission imposes the theory with- 
cut knowing the practice. Therefore, I 
say, the Interstate Commerce Commission 
ought to be officially advised by a commit- 
tee of practical railroad men. The Presi- 
dent of the United States holds his office 
under Constitutional restraints. (Mr. Erb 
is alawyer.) “ But the Interstate Commerce 
Commission is under no restraint, save the 
one vague limitation that it cannot confis- 
cate property. What does that amount to? 
A rate that would allow one railroad to earn 
fair returns might bankrupt another. In 
the Minnesota rate decision we were allowed 
higher rates for the Minneapolis & St. Louis 
than the other roads got, because the rates 
on which the other roads could live might 
ruin us, and yet we cannot altogether use 
those rates. If we charge higher rates than 
our competitors they will get the business. 
Those, don’t you see, are questions of ad- 
ministration. Shall the weaker roads live, 
though living rates for them make stronger 
roads fat? There are many questions of 
administration which are simply neglected. 
When the Interstate Commerce Commission 
raises a rate—raises it, mind you—a road 
like the Minneapolis & St. Louis a thousand 
miles away may be adversely affected. It 
may lose business. The ramifications of a 
rate are wonderful. A higher rate may 
benefit one road and hurt another. Nobody 
takes care of that. The sound theory of 
railroading and of rate making especially 
ought to be taught in the colleges. It isa 
work they have neglected.” 

It was hard to get him back to the prac- 
tice of railroading. 

The Minneapolis & St. Louis has a ninth 
interest in the union passenger terminal at 
St. Paul. The richer railroads thought of 
building a new terminal, to cost $18,000,000 
or $20,000,000, and Mr. Erb obstinately de- 
clined. His share would be perhaps $2,000,- 
000, and he needed that money for rails 
and equipment and freight-carrying facili- 
ties. He was asked about that. 

“T was in favor of enlarging the present 
terminal station at St. Paul and making it 
do,” he said. “I am opposed to spending 
huge sums of capital in an unproductive 
way. In the last six or eight years the rail- 
roads have spent $500,000,000—yes, more 
than that—on passenger terminals which 
have not increased earnings one dollar. 
Every passenger who walks through one of 
the large Eastern terminals I’m thinking 
of costs the company at least 40, and maybe 
50 cents. Our problem is how to avoid the 
big terminals, especially the freight ter- 
minals. It costs about $8.50 and four days’ 
delay to put a car of freight through Chi- 
cago. I am avoiding Chicago. I have 
opened up a new gateway at Peoria, by 
which I save both time and money, and east- 
ward I am doing the same thing, by ferry 
across the lake. There will be more and 
more of that. Terminal costs are becoming 
prohibitive.” 

“Your problems are many and compli- 
cated.” 

“ Everything will come out right, with 
patience,” he said. “Everything. I only 
wish I was twenty-five years younger. The 
things I could accomplish! ” 





Big Business in Quest of Miracles 





Time and Thought and Millions of 
Money Expended Upon Experi- 
ments and Research Work, in the 
Hope of Making Great Discov- 
eries, Which, When Made, Tend 
to Increase the Production of 
Wealth—The Latest Phase of 
Commercial Speculation 


OMING out of a very busy and noisy 

part of one of the shops of the General 
Electric Company, at Schenectady, where 
an acre of machinery on the one floor was 
all in motion, we entered (through a partly 
opened door) a vast, quiet, black chamber— 
a room fully sixty feet from the concrete 
floor to the roof and a good forty feet 
square. Ceiling, walls, three tiers of nar- 
row iron balconcies, even the inside of 
sliding shutters intended to close all win- 
dows tightly at times and thus shut out day- 
light, were painted dead black. Every- 
thing was dead black. We climbed a stair- 
way leading to the second balcony and 
looked down. 

In the middle of the room a great black 
iron tank. It was twenty-five feet high, 
probably twenty feet the longest way along 
the floor, with two sides flattened, and 
rounded ends. The top was open and half 
a dozen men were at work hauling up 
barrel after barrel of oil and pouring it 
over into the tank. “ Seems like filling it 
up with a spoon,” remarked one of the com- 
pany, though each barrel held a quarter of 
aton. Everything was on a gigantic scale. 
Sticking up out of the deep interior, at 
opposite ends of the tank, were two spindle- 
shaped things of glazed earthenware. Deep 
inside the oil had already covered a mass 
of copper coils. 

This is the biggest electric transformer 
ever built. When it is finally filled with 
oil and all connections closed, it can be 
made to deliver electric current at the 
enormously high intensity of 750,000 volts, 
a current so powerful and eager that it will 
leap for nearly five feet through the air, 
and when the windows of the great cham- 
ber are closed, and the primary circuit 
turned on, the wires leading away from the 
spindle-shaped insulators will all give out 
in the darkness a rosy light from current 
escaping into the surrounding atmosphere 
—the “ corona,” they call it. 

CREATING GIGANTIC POWER 

When it is said that one thousand volts 
is sufficient to kill a man, and that in a re- 
cent attempt in Michigan to send currents 
of 185,000 volts for long distances danger- 
ous secondary currents were induced on 
telegraph wires nearly a mile away from 
the line, some idea of what this black giant 
can do is obtained. The sudden current 
will punch holes through most refractory 
substances. It will smash thick plates of 
porcelain put in its way. The men who 
were building it, two weeks ago, were wait- 
ing to see what new phenomena would be 
seen at its trial. From a little pulpit on 
the upper balcony the primary current will 
be controlled by a man picked out for steady 
nerves, and the intensity of that induced in 
the secondary coils will be gradually in- 
creased till the maximum is reached. The 
first test will not be without danger. Pre- 
cautions ready for its regular use later 
include the building of a high iron grating 
about the transformer’s base, on the cement 
floor, with frequent doors that will readily 





push outward if a man should leap against 
one. Current cannot be turned on till all 


these doors are closed, and the unexpected 
opening of one under some circumstances 
would cause expensive damage “ But 
we'd rather smash machinery than kill a 
man,” said our conductor. 

What is the purpose in nstructing 
this machine? Up to comparatively high in- 
tensities it will be used to make the every- 
day tests of the insulation of larger elec- 
tric generators and motors Specimen 
lengths of high-power transmission lines 
will be constructed in this test-room and 
current will be turned into them, at in- 
creasing intensity, till something happens, 
to demonstrate the “factor safety.” 
These things are now done with trans- 
formers of lower power. The big trans- 
former will pay for its “ keep” in this way. 
WIDE HUNT FOR NEW THIN‘ 

But the real purpose in building it, in 
spite of large expense, is to reach out 
further in finding out things that are not 
now known about electricity Thousands 
of experiments without any result definitely 
expected, only hoped for by chance, will be 
conducted. With the machine’s smashing 
power, the limits of resistance and of con- 
ductivity of hundreds of substances will 
be tried out, and discovered. And with 
utmost confidence, the company’s engineers 
look forward to other valuable discoveries, 
discoveries that will mean dollars, but of 
which they now have no preconception at 
all. 

Among the biggest of our American 
corporations there is work of this kind go- 


ing on to an extent that only a few know 
] 


anything of. The General Electric Com- 


pany alone is spending between one and 
two millions a year on its own account, and 
has the benefit of another million’s worth 
of experimentation by allied concerns. 
Other companies are doing likewise. Hun- 


dreds of men of high scientific attainments 


are engaged during the whole year in re- 
search work for these companies, for the 
most part trying to work out definite prob- 
lems or to invent certain i yvements, 
but, to an extent that is really inspiring, 
conducting broad experiment perations 
like those to come with the nt trans- 
former, with only the general expectation 


of unearthing virgin knowledge useful in 
their industries or services 1 he public. 
A new speculative activity by big business. 

Take a few of the other things the Gen- 
eral Electric Company is doing. Within a 
few weeks it will devote to the use of its 
research laboratory three stories of one of 
the large buildings it is adding to the 
Schenectady plant, to take the place of the 
present crowded structure in which its work 
has been going on for ten years. Under 
Dr. Steinmetz and Dr. Whitney a score of 
specialists with a hundred men to help them 
are conducting experimentation so exten- 
sive and so interesting that a separate 
article must be devoted to it later. 

Their latest triumph is the new tungsten 
incandescent lamp that will soon be on the 
market. The perfecting of this lamp has 
been through years of continuous, patient 
work in this laboratory. First the lamp 


with a fragile filament made by squirting 
tungsten metal powder mixed with gum 
through a fine hole and then burning away 
the gum. Later the present lamp with its 
filament of tungsten metal wire—got 
through finding out how to work the metal. 
To-morrow a finely-wound helix of the wire 
burning within ‘a bulb filled with rarified 


nitrogen gas, and something else, which so 
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blankets the hot tungsten filament that it 
can be brought to the fusing point, and even 
vaporized, and still held in its place—burn- 
ing at a temperature of 3,300 degrees with 
a light that dims the old arc-lamp and gives 
daylight radiance at a cost in current only 
half that of the present Tungsten, and a 
sixth of that of the Carbon lamp. 
WONDERS WITH TUNGSTEN 

With this same metal, tungsten, they 
get controlled heats in their laboratory fur- 
naces heretofore unknown. They use this 
intense heat to study the true composition 
of substances, glass for one of them, in- 
finitesmal adulterations of which affect 
the behavior of certain electrical apparatus. 

They are using it, too, in a big study of 
metal alloys that may run on for years, 
until, by some chance combination, they will 
find a new mixture of metals that will do 
astonishing things. A piece of pure specu- 
lation; simply going ahead, mixing metals 
this way and that, then trying the alloys 
out for the qualities they possess. The mix- 
ture of iron and carbon that makes steel 
was a happy discovery years ago. They 
say that the story that the mound-builders 
of prehistoric America knew how to tem- 
per copper so as to make a keen knife edge 
ef itis a myth. But the research engineers 
at Schenectady are going ahead with their 
study of alloys, not with any particular 
alloy in view, only with the faith that mix- 
tures like tungsten steel, nickel 
bronze, and the like, will be found, 
possibly some new combination with quali- 
ties that will revolutionize machinery. 


ana 


HELP OTHER INDUSTRIES 

The best feature of this kind of work 
that American corporations are doing is 
that its benefits are far-reaching. There is 
hardly a research laboratory that has not 
turned out, in addition to the discoveries 
that may be classed simply as improve- 
ments in the concern’s own products or 
processes, something that benefited widely 
other industries. The Standard Oil Com- 
pany, for instance, has an extensive re- 
search laboratory in an up-State city where 
the qualities of lubricating oils are being 
scientifically studied. It is not now simply 
a matter of good, clean oil that won’t “ gum 
up” too rapidly. It is to find the most effi- 
cient oil for every one of a hundred spe- 
cifie situations. This will benefit users of 
machines generally, but the Standard Oil 
Company in particular, of course. But it 
is a tradition that one of the by-products 
of the Standard Oil’s research work some 
years ago was the discovery of oil as an 
electric insulator—a fact almost indispen- 
sable to the development of the most im- 
pressive aspect of the electrical industry 
to-day: the induction of currents of high 
intensity for great transmission systems. 

The General Electric Company is doing 
a number of things in its research labora- 
tory the benefits of which will be as much 
for other concerns as for itself. Take one 
instance. In the manufacture of current- 
meters it is necessary to have revolving 
parts pivoted in “jewels,” as in fine watches. 
Natural .sapphires were used for this pur- 
pose until a short time ago, when the re- 
search engineers worked out a way to make 
artificial ones at about a quarter the cost. 
And now, it is said, they have found out 
how to produce an artificial gem from chem- 
ically pure boron, fused in their electric fur- 
naces, that is just a shade below the dia- 
mond in hardness. These jewels are being 
made in the regular course of business now, 
end they are not only used for electric me- 
ters, but are sold in quantity to watch- 
makers, who can thus produce watches jew- 
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eled like the old ones at a considerable sav- 
ing in costs. 

One of the problems of American rail- 
ways has been the “ breaking rail ”—a prob- 
lem for the steelmakers, too. In the Sche- 
nectady research laboratory the X-ray is 
being developed, step by step, through the 
use of higher primary currents and im- 
provements in the construction of the tubes, 
till the engineers believe that they will short- 
ly be able to see right through an unrolled 
steel ingot. When they can do this, steel 
rails may be made cheaper, and structural 
imperfections will be discovered before the 
rolling. That this is not a dream is indi- 
cated by the fact that a ray is now being 
produced so penetrating that a man is able 
to stand outside one of the factories and, 
with the Edison fluoroscope, see with his 
own eyes the machinery going, through the 
brick wall. 


PLANNING FOR THE ’PHONE 
FIFTY YEARS HENCE 

The big electric company is 
credited with doing the lion’s share of this 
extensive work in pure research, but other 
companies are getting results, too. The 
American Telegraph and Telephone Com- 
pany is working out the problems of fifty 
years hence with a corps of engineers under 
the direction of Chief Engineer Carty. The 
ideal of President Vail of this company is 
universal service over the whole country 
on an economical basis. To have you pick 
up your ‘phone and talk to any other man 
in the country is what his forces are work- 
ing for. Ingenious adaptation of the “phan- 


generally 


| tom circuit,” that is, the closing up of a 
| line of communication along conductors al- 
| ready in use, duplication, &c., makes eco- 


nomical establishment of transcontinental 
The last annual report told 


They have since talked further than that. 
Universal service, practical improvement 
of transmission, and the central switch- 
board of fifty years hence—these things 
are now the study of the telephone engineers 
in their research work. In all these things 
we are now far and away ahead of any 
other country in the world. But they must 
look ahead, for the day of a metropolitan 
system with 3,000,000 telephones is not far 
distant here, and it is a big problem to find 
ways of handling these on central switch- 
boards. 
GETTING PURER SUGAR 


The American Sugar Refining Company 
has its refinery laboratories constantly en- 
gaged on research problems. One of the 
most recent achievements is the absolute 
elimination of indigo for whitening fine 
sugars in its refineries. Production of pure 
syrup for table use and cooking—a com- 
modity not so common as we may com- 
placently believe—is another. 

This company is also at work in line with 
the present movement for more econom- 
ical agriculture, as the General Electric 
Company also happens to be. Its chemists 
are engaged in finding out how to utilize 
certain vat residues and other of its refinery 
waste substances that contain nutriment, in 


combination with mascerated hay or other | - . 
a few of which have been mentioned in this 


like substances to make a good cattle feed 
for sale to dairies. The electric company’s 
research in this department includes experi- 
ments on utilization of atmospheric nitro- 
gen as a by-product by electric generating 
stations, which may shortly be manufactur- 
ing fertilizers with the current put out by 
their generators during the night and at 
other hours when they would otherwise be 
idle. 

Not only industrial companies, but rail- 
road and utility corporations are pushing 











forward through research and systematic 
invention. The Consolidated Gas Company 
has a laboratory busy finding new domestic 
and commercial uses for gas. It has de- 
cided upon the policy that any economies 
in the use of gas that it may help its cus- 
tomers to will ultimately add to its busi- 
ness. Improvements in existing gas ap- 
paratus and new apparatus are being de- 
vised. The gas water-purifier, just put on 
the market for office and home use, is a 
late achievement. 


PENNSYLVANIA RAILROAD’S WORK 


The Pennsylvania Railroad probably 
leads in aggressive research work in its line 
of activity. At Altoona, Penn., are exten- 
sive shops and laboratories. 

While certain other railroads were solv- 
ing the problems that have come with the 
heavy all-steel trains by waiting for expe- 
riences, the Pennsylvania conducted a series 


| of experiments on a safe stretch of track 


in New Jersey, and perfected a brake that 


| will control the steel trains and bring them 


to a stop in about the same distance that 
the old wooden trains required. 

Costs of maintenance of equipment will 
be kept down a bit as a result of this ex- 
periment on a big scale at Altoona: Instead 
of painting new steel cars, to be refinished 
at frequent intervals after exposure to 
weather, the Pennsylvania is now trying a 
great japanning furnace, into which a whole 
passenger car, minus the plush cushions 
on the seats, is run. Decorations inside 
and out are baked on and will last for years. 

But engineers generally are even more 
interested in Mr. Wood’s experiments with 
certain new and revolutionary ideas in loco- 
motive building, the results of which may 
so add to steam locomotive efficiency as to 
postpone for some time the conquest by 
the electric motor. 

ABOUT “ BACKWARD BUSINESS ” 


It is probably not these manufacturers 
whom the Secretary of Commerce of the 
Unted States had in mind when he an- 
nounced his department’s intention, a few 
months ago, of investigating the progres- 
siveness of American industries in which 
threats of wage reductions were made on 
account of the new tariff. As The New 
York Times reported it: 

Secretary Redfield attributed to inefficiency 
on the part of manufacturers the smallness of 
profit and the necessity for retrenchment in op- 
erating cost at the expense of their employes. 
He insisted that the consumer of the presen: day 
had a right to expect efficiency in marage- 
ment. 

“Operating with bad equipment,” said he, 
“with unscientific treatment of material, with 
antiquated methods, in poor locations, with in- 
sufficient capital and generally ineffective man- 
agement will not be esteemed a satisfactory 
reason for reducing wages.” 

Mr. Redfield has promised that he will 
study and later discuss the question 

whether there is really so great an economic 
advantage in the centralization of industry 
in great consolidations as has been claimed 
for it. There is probably room for discus- 
sion, with facts on both sides. Among the 
facts that favor the big corporation in any 
full discussion will be one indicated by the 
research activities of the big corporations, 


introductory article. This work cannot be 
done piece-meal. It requires continuous 
work in expensive laboratories. Only cor- 
porations with great capital and a business 
so big that these expenditures are compara- 
tively small can attempt it. The world has 
never seen the results, in invention, that 
this systematic research is bringing. It is 
systematized, properly financed invention. 
It is one solid argument for the big cor- 
poration. F. T. 
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A Concurrence of Critical Events 
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In this chart Mr. Jackson attempts to show, by the expansion 
of bank loans, the fall in bank reserves, the rise in the consumption 
of pig iron, and the downward turn of stock and commodity prices, 
that 1913 is a crisis year, because things have never happened be- 





fore in this way except in crisis years. 
the pig iron production has begun to fall. 
difficult to follow, but it is interesting. Some of the corrections 
indicated as being necessary appear now to be taking place. 


Since the chart was drawn 
The chart is somewhat 











The 1913 Crisis 


A Concurrence of Adverse Economic 
Events Which Leads a Boston 
Observer to Believe That a Pain- 
ful Readjustment Must be Tak- 
ing Place—His Statistical Proofs 
and Comment Thereon 





FTER every economic “ crisis ” there is 

“ depression,” and people talk of over- 
production as a cause, whereas, in fact, over- 
production, if you think of it, is impossible. 
How can people produce more than they are 
able to consume? The trouble is that pro- 
duction becomes symmetrical. There is 
too much of one thing and too little of an- 
other—usually an excessive production of 
enduring goods and permanent wealth and 
a relatively insufficient production of com- 
modities required for immediate and con- 
tinuous consumption, especially food. Prof- 
its diminish on the goods excessively pro- 
duced in relation to others, through the ef- 
forts of the producers to find a market for 
them; prices for other kinds of commodi- 
ties the production of which has been rela- 
tively neglected, particularly food, will rise. 
Then painful readjustments are necessary. 
The terms of exchange go awry. These 
facts are basically recognized in an interest- 
ing pamphlet entitled “Six Industrial 





Crises,” by Charles C. Jackson of Boston. 


He writes: 

There is a curious fallacy, which impedes the 
proper interpretation of the occurrences preced- 
ing each industrial crisis, namely, that high 
prices of merchandise, even when the rise is 
pushed very far, are always encouraging and are 
a sign of business health. In fact they are fre- 
quently, as they were last Autumn, one of the 
signs of an exhaustion of purchasing power. 
They mean simply that we have been consuming 
merchandise too fast, so fast that the demand 
outruns the supply. Of course a great rise in 
merchandise prices gives pleasure to active peo- 
ple, and creates optimism, because it greatly 
helps the profits of merchants and manufactur- 
ers who always own many commodities. There- 
fore, although an excessive rise is always fol- 
lowed by a derangement of business and “ bad 
times,” such a rise comes to be associated in the 
public mind with “ good times.” Most people re- 
member only that, during the prolonged bad 
times, prices of commodities were low, and there- 
fore they think that “overproduction” does all 
the harm. A little study must convince any 
thinking man that overconsumption is what gen- 
erally deranges business, and that “ overpro- 
duction” is the result of the subsequent under- 
consumption. 

He concludes: 


That a crisis and a reversion to “ bad times” 
usually arise chiefly from exhaustion of supplies 
and consumable commodities, and from exhaus- 
fion of purchasing power. 


And 


That these exhaustions can be foreseen and 
acted on, and lessened and palliiated, by intelli- 
gent and controlling men earlier and to better 
purpose than they are now. They are nowa- 
days first dimly perceived and first checked by 
ordinary consumers and investors. 





Saving and spending appear to run by 
cycles in the world. In what ate called 
“hard times” people save, as they did in 
the ’90s; then, when a great deal of capital 
is stored up and the rate of interest is low, 
imaginative men begin to borrow and build. 
Their example is imitated. Prodigious 
works are performed, labor is more and 
more in request, men are transferred from 
the food-producing fields to other employ- 
ment, prices rise, there is the ecstasy of 
great profits, and an era of spending is at 
hand. If people went on forever saving, 
capital would become almost worthless, as 
everybody would have it to lend; on the 
other hand, people cannot go on spending 
forever, or use up capital faster than it is 
saved. That is why “booms” alternate 
with “ crises,” with “ depressions ” between, 
but Mr. Jackson thinks it could be better 
ordered: 

I suppose that the two principal causes of an 
ordinary culmination of prosperity and rever- 
sion to adversity are: 

First, a widespread optimism which is gener- 
ated by good business, long continued. This op- 
timism leads everybody to consume food, fuel, 
clothing, and materials for shelter more freely 
and to be more careless as to what he pays for 
his living; and also leads very many people fo 


ishly to extend their business undertakings, and 
foolishly to increase their debts. 
Second, a widespread and passionate desire to 


construct permanent property. This desire is 
f great un- 


felt and yielded to by bees managers of 
dertakings, like Harriman H Mellen; and 
their efforts are sanealan by dealers in securi- 
ties, and by lenders on them, who get pro fi ts in 


raising new capital, and by manufacturers of 
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steel, cement, lumber, and other like building 
materials. 

These two things are the chief causes of ex- 
pansion of all kinds, and of extravagance and 
recklessness, and of exhaustion of our purchasing 
power, and of the high prices of commodities. 
Subsequent to these latter come timidity, and re- 
striction of consumption of commodities; and 
business failures, and excessive suspicion and 
weakening of credit; and perhaps panic, and long 
continued business depression and paralysis. 

Of course the construction of streets and 
buildings by public authorities, and the waste 
by incidents like the Balkan war, and the un- 
settlement due to radical changes in import 
duties, are at times contributive causes; but they 
are of far less importance than optimism and 
love of construction. 

Men will build when they can and are 
not held back by statistical portents of an 
impending crisis. Their physical works 
will survive, no matter what happens to the 
capital. And, besides, there is a momentum 
in the affairs of men which will carry them, 
in spite of themselves, beyond the point at 
which prudence would pause. Mr. Jackson 
thinks it unintelligent, however, to wait un- 
til the checks are automatically imposed: 

One mistake, which is of some serious im- 
portance, is the apparent belief of our leaders 
that the amount of quick capital in a community 
is inexhaustible. It has often been said of late 

that, if the railroads were only allowed to make 
their securities attractive by raising their rates 
of transportation, the public would supply them 


with all the quick capital they desired. But, as 
the low prices of the best securities and the low 
reserves of the banks show, the desired quick 


capital does not exist, and 


make little difference how 


it therefore would 
attractive the se- 
curities might be made. 

We are all to blame in this matter. We ought 
all to have remembered last Autumn that the 
great and increasing consumption of iron was 
mainly caused by the great and excessive con- 
struction of permanent property, and that this 


excessive construction Was every day diverting 


a larger and larger proportion of the workers of 
the country from the production of consumable 
commodities; and alse that this diversion had 
already brought about a scarcity of consumable 
commodities. We ought to have noted that this 
scarcity of consumable commodities was the rea- 
con for the great rise in the prices of these com- 


modities; and we ought to have noted that this 
conversion of so much quick capital into perma- 
nent forms had dangerously reduced the pur- 
chasing power of the community and had brought 
about the very low prices of first-class bonds 
and the very high rates for money which we saw. 
We ought to have seen too that it was this re- 
duction in the purchasing power of the com- 
munity that produced the great decline in the 
stock market; for the earnings of the corpora- 
tions, whose securities were dealt in in the 
stock market, were still very good and business 
in general was still very prosperous. 

We ought to have seen last Autumn that, 
for practical purposes and without regard to 
theories, the community was becoming too much 
impoverished; that, although the railroad and 
electrical facilities of the country were being 
rapidly improved, the supplies of things which 
people eat and drink, and wear, were becoming 
too far exhausted; and also that the communi- 
ty’s pewer to take securities and to furnish 
quick capital was becoming too far exhausted. 
Instead of letting the exhausting process con- 
tinue until it would be checked by the thought- 
less consumer, acting on instinct, it would have 
been wiser for the intelligent initiators and 
bankers to have themselves checked the exhaust- 
ing process six or eight months ago. 

He has constructed a chart (reproduced 
herewith) which proves 1913 to be a crisis 
year, owing to the conjunction of a number 
of perilous events, namely: 

These simultaneous occurrences were a great 
increase in the consumption of iron; a great in- 
crease in the prices of consumable commodities; 
a great increase in bank loans, and in the rates 
of return on'the best bonds at their market 
prices; very high rates of discount for commer- 
cial paper; a great decline in the reserves of all 
the national banks of the country; and a strik- 
ing decline in the stock market. Here were 
seven striking incidents. One would not ex- 
pect these incidents to be absolutely simulta- 
neous at four peculiar periods, and very nearly 
simultaneous at three other similar periods, un- 





less some one, strong, underlying cause has ex- 
isted at each of these periods. 

In his discussion of the chart he says: 

The striking fact is shown that prices of com- 
modities rose last Autumn, while bank reserves 
and stock prices were declining, while bank loans 
were rising, and the returns to be got from the 
best bonds at their market prices, and the rates 
of discount for commercial paper were rising. 
One would of course expect prices of merchan- 
dise to decline at such a time, because of the 
lessening of buying power and the increased 
scarcity of money. But prices of merchandise 
went up at this time, and therefore it is clear 
that there must have been a still greater scarcity 
of consumable commodities than there was of 
money. If now we look at the line showing the 
changes in consumption of iron—which of course 
are caused mainly by the changes in the amount 
of construction of permanent property—and if 
we remember that the increase in construction 
causes a corresponding increase in the diversion 
of laborers from the production of consumable 
commodities to the production of permanent 
property, the cause of the scarcity of consumable 
commodities becomes perfectly obvious.* 

Such a chart could be made for each of the 
Autumns before the several periods of industrial 
crises, and would show pretty much the same 
changes as this one does. 

But in the graphic method are many 
pitfalls. Perhaps one reason why men go 
perversely on performing works of construc- 
tion, though the cost of capital does rise 
and credit becomes strained, is that statis- 
tical portents of crises are not infallible. 
The five things contrasted in Mr. Jackson’s 
chart are inherently unlike, and move in 
cbedience to separate laws. 

The stock market goes up and down, but 
the curve of its movements will tend up- 
ward, owing to the fact that the securities 
which make up the statistical average solid- 
ify and pass gradually from the plane of 
speculation to the importance of _ invest- 
ments, where they are influenced as bonds 
are, by changes in the prevailing rate of in- 
terest. 

Commodity prices have no tendency over 
long periods. 

The consumption of pig iron tends al- 
ways upward. 

Bank reserves are a constant require- 
ment. 

Bank loans continually rise, with the 
growth of banking resources. 

To each of these things Mr. Jackson de- 
votes a separate chart, with the six panic 
years, namely, 1873, 1884, 1893, 1903, 1907, 
and 1913, emphasized in a startling man- 
ner. One who will study these exhibits in- 
telligently must perceive how important it 
is to consider, not the actual increase in the 
consumption of pig iron, as Mr Jackson does, 





*The total cost of an offrce building, built of steel, 
apart from the land on which it is placed, is something 
like fourteen times the cost of the steel used. The 
steel would cost, say at least $30 per ton, making the 
total cost, going along with each ton of steel put into 
an office building, say $420. There would be a little 
iron also in this building, which would reduce the total 
cost going with each ton of steel and iron. In many 
other constructions the total cost, going with each ton 
of steel used, would be much less than this; but on the 
other hand much construction is of stone and bricks 
and wood, without any iron; and in the case of water 
powers, dams and canals, earth and stone and cement 
are almost the only materials. The amount of building 
of this non-iron character doubtless increases as rapid- 
ly in construction eras as does the building of steel. 
It seems safe to guess that not more than one-third of 
the steel used goes into crowbars, shovels, hoes, 
&c., which have little cost beyond that of the steel 
itself. If, then, we say that the present rate of con- 
sumption of iron, namely 33,500,000 tons per year, 
necessitates an expenditure of $100 for each ton, or 
$3,350,000,000 per year, we shall be well within the 
truth. The workers, making these constructions, are 
paid on the average somewhere about $800 per year. 
Therefore this $3,350,000,000 cash, paid out almost en- 
tirely for wages and salaries, means the diverting of 
4,187,500 men from the production of consumable com- 
modities to the production of permanent property. In 
the meantime these 4,187,500 men are all eating and 
érinking and wearing out clothing faster than they 
would if not so vigorously employed, and they are not 
producing any of these consumable commodities. Eyvt- 
dently a small proportionate increase in the number of 
these diverted workmen makes a great change in the 
demand for consumable comiwdities and in the supply 
of them. Each investigator can figure these things 
out to satisfy himself. 





to statistical treatment. 
how inevitable it was, and how, things being 
as they were, nothing else could have hap- 
pened. 
is different. 
it shouldn’t, or waiting until it ought not to 





but the rate of increase; and not the actual 
expansion in bank loans, as he does, but the 
rate of expansion. The consumption of pig 
iron, for instance, has declined in only twelve 
of the forty-two years exhibited. Bank 
loans are shown during forty-four years, in 
which there was a decrease in only six 
years, and those decreases were relatively 
unimportant. 

In another chart he shows that the ratio 
of bank reserves to deposits in the national 
banks was lower last April than at the cor- 
responding period of any of the other five 
crisis years, and very much lower than in 
1893 or 1873, whereas if he had treated the 
ratio of gold money reserves to the loans 
of national banks, loans being a much more 
consistent quantity than deposits, he would 
have found that seven times in the history 
of the national bank system it had fallen 
below the danger line of 15 per cent., where 
it was last April. 

If 1913 is a crisis year, as Mr. Jackson 
believes, and for such fundamental reasons 
as he assigns, it would be too much to sup- 
pose that bankers could have averted it by 
beginning only six months ago to apply 
the brakes, but that would not detract from 
the force of his counsel: 

The necessity of maintaining proper bank re- 
serves has been recognized for a long time. We 

recognize that it is necessary, not merely in order 
to prevent runs on banks and bank panics, but 
also to insure that the banks shall always give 
to active business men the proper loans. If these 
supplies of cash are not to be had by business 
men, business halts, and production and con- 
sumption suffer. 

Reserves of two other things are just as nec- 
essary to maintain as bank reserves; namely, 
reserves of consumable commodities—that is, of 
food, fuel, clothing, and materials for shelter; 
and reserves of investing power—that is, of the 
power to buy and put away securities. If the 
reserves of these two things fall too low, prices 
of commodities become absurdly high, owing to 
their scarcity; and soon the buying of them is re- 
stricted and business is deranged, and “bad 
times ” set in. 

If now the concurrence of these harmful inci- 
dents ence become associated in the minds of busi- 
ness men with serious danger, as soon as the busi- 
ness men observed this concurrence, they would 
take at once the precautions as to restriction of 
construction, &c., which are being so vehemently 
urged at present. That is to say, they would, in 
this present crisis, have begun to safeguard the 
situation at least six months earlier, before the 
times had become “ bad,” instead of waiting until 
now when we seem to be in the midst of serious 
trouble. 

A crisis of the past lends itself beutifully 

Every one can see 


But with a crisis in the making it 
It has a way of coming when 


happen at all. There is always a good deal 
of human interference with statistical prob- 
abilities. That, after all, is not remarkable, 
seeing that production and consumption are 
governed so largely by human desires and 
emotions. 





The Mythical Money Crisis 


Editor of The Annalist: 

There is no money crisis in the South; at least, the 
writer cannot see same, and the banks are not with- 
holding credit where the money is to be used in making 
and handling the crops, but we are very cautious in 
making loans where the money is for use in erecting 
buildings and other general improvements. We have 
experienced no trouble in getting all the money we 
have needed, and do not anticipate having any diffi- 
culty of this kind. After sixty days from this date a 
large amount of cotton will have moved and the money 
owed by the South to the East and West will be liqui- 
dated. 

Always at crop-moving seasons a small additional 
amount of money is needed to get the crop movement 
fairiy started, but after that time the South needs no 
money from the outside; it simply wants to get the 
money for the crop it is marketing. 

The situation { this territory is encouraging. Crop 
prospects are extremely bright, and we expect to have 
a much earlier movement of the crop than we had last 
year. M. B, LANE, 

President Citizens’ and Southern Bank 

Savannah, Ga, Aug. 5, 1918, 
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Optimism 


An English Economist’s Hopeful 
and Interesting Analysis of Our 
Situation, with Reference Par- 
ticularly to the Financial and 
Other Problems of Railroads 





HE STATIST of London, edited by Sir 

George Paish, has just brought out its 
elaborate annual number devoted to Amer- 
ican railways, with an introduction in which 
economic conditions here are liberally set out 
on account of their bearing on the business 
of the transporters. The writer expresses 
opinions about our situation that are so far 
away from the prevailing sentiment of our 
bankers and Stock Exchange traders as to 
be remarkably refreshing. He says that 
the United States is very prosperous, prob- 
ably the most prosperous of the nations last 
year, and that it has not yet felt the 
full effects of the wealth produced in 1912. 
To quote him: 

The past year has been the most prosperous 
the American people have ever had the privilege 
to enjoy, and the measure of their previous pros- 
perity was not a mean one. Never have the Amer- 
ican people had such a flood of wealth as that 
which has come to them in the past twelve months. 
The vast areas of fertile land extending from one 
side of the country to the other gave a volume of 
agricultural wealth of unprecedented magnitude, 
and far surpassed their own previous records and 
that of any other country at any time in the 
world’s history, both actually and in proportion to 
the number of persons directly participating in the 
harvest. The mines containing unlimited deposits 
of coal, copper, gold, silver, lead, and other valu- 
able substances produced an unprecedented quan- 
tity of minerals, while the mills and factories have 
been continuously engaged in supplying manufac- 
tured goods to meet the great consumption result- 
ing from the bumper crops and the large output 
of natural wealth. 

Nor have the advantages of this immense out- 
put of agricultural, mineral, and manufactured 
wealth been confined to the United States; they 
have extended to all nations, the American people 
having been able to supply other countries with 
a much greater amount of their products than 
ever before. Inasmuch as the sum of material 
well-being is governed by the extent of the annual 
output of wealth of the whole world, so great a 
contribution as that made by the American people 
in the past year has brought widespread advan- 
tage, and accounts in no small measure for the 
continued activity of the world’s trade, notwith- 
standing other circumstances which threatened to 
cause contraction. 

For the first time in many years, he 
says, America really had to borrow nothing 
from the rest of the world, a fact that saved 
Europe from a financial crisis this Spring: 

The largeness of their crops and the greatness 
of their exports, moreover, enabled the United 
States to refrain from drawing upon outside sup- 
plies of capital to the extent they have done in 
recent years. Indeed, we calculate that for the 
first time for many years they have provided them- 
selves with the whole of the capital they have re- 
quired. It is true they have placed considerable 
amounts of securities, more especially short-dated 
obligations, on this side; but on the other hand 
they have repurchased from Europe a great many 
of their own securities of which the Continent de- 
sired to dispose in order to finance the large out- 
lays resulting from the war in the Balkans. On 
balance the American people have borrowed noth- 
ing from foreign countries in the past year. That 
the United States has been able to refrain from 
its usual borrowings in Europe has tended to pre- 
vent the pressure for capital arising from the po- 
litical situation on the Continent becoming still 
more severe and from bringing about a stringency 
of capital so acute that a great contraction in trade 
would have been inevitable. 


The Statist thinks that but for a disposi- 
tion to extravagance and an indisposition to 
invest particularly shown the past year we 
would have lightened what stringency did 
come to Europe: 

We venture to think that having regard to the 





country’s greatly increased income the American 
people could have done even more than they have 
done to assist the world with capital in a time of 
such great pressure. But the phenomenon has often 
been observed that when a nation is enjoying un- 
bounded prosperity it spends as freely as it re- 
ceives and often sets aside a smaller portion of its 
income for capital purposes than in a period of 
less prosperous conditions, but of greater economy. 
In these circumstances it was to the good that 
in a time of stringent money and capital conditions 
the American people have on balance been able 
to satisfy their own needs, and have refrained from 
importing capital when it was so much needed by 
other lands. 

It says that we got off much easier, 
considering world conditions, last year than 
we might have done: 

In the old days whenever investors suffered 
from lack of confidence and the influx of foreign 
capital was stopped, the effect upon American 
prosperity was exceedingly serious. But the stop- 
page of the supply of foreign capital to the United 
States at the present time, although it would cause 
the country to go slower, would not have anything 
like the serious effect it had when the income and 
accumulations of the States were but a fraction of 
their present total. 

This is what it has to say of the de- 
ferred effect of last year’s wealth pro- 
duction: 

The advantages to the country of last year’s 
abundant crops have not yet been fully realized. 
Stocks of cereals, both visible and invisible, have 
been largely increased, and a portion of the great 
yields has thus been left over for sale in the new 
crop season. And we anticipate that the census of 
animals upon the farms will show marked recovery 
in consequence of the abundance of last year’s 
hay, maize, and oat crops. Moreover, a great deal 
of profit made in the past year of active trade 
conditions has yet to be invested either by the 
undertakings whose profits have been large, and 
whose practice it is to retain a great part of the 
profits for capital purposes, or by investors and 
capitalists who have not yet received their quota 
of income from the great business of the past year. 
Most of the railways of the country have earned 
much greater profits in the past year than they 
did in the previous year, and they have larger 
sums of profit available for capital purposes. Thus 
the full effect upon the capital fund of the ex- 
traordinary prosperity of the country in the past 
year has not yet been felt. 

That our farmers did not get the lion’s 
share of the prosperity from the crops, he 
offsets by the gain that lower prices for 
farm products made to industrial workers 
and to the supply of capital for investment: 


It is true that a fall in the prices of commodi- 
ties which attends upon a condition of disturbed 
credit would tend to diminish the consuming power 
of American farmers, who have derived so much 
advantage from the advance in prices in recent 
years. But it would increase nearly correspond- 
ingly the purchasing power of the great masses 
of the people engaged in manufacture and distribu- 
tion, whose incomes do not fluctuate to any great 
extent, and the net effect of the change would 
probably be to increase the supply of capital avail- 
able for investment, as the real incomes of many 
people would be unexpectedly increased. 

It qualifies its optimism a bit by re- 
minding us that the Balkan war may cost 
us something in decreased markets and 
lower prices: 

The disturbance to confidence caused by the 
war in the Balkans, and the unwillingness of a 
great number of Continental investors to provide 
new capital until the international political situa- 
tion again becomes normal, mean that the effi- 
ciency of the machinery of distribution is becoming 
impaired, and that great numbers of persons whose 
consuming power depends upon an abundant supply 
of capital will not for a time be able to consume 
as freely as recently they have done. 

But the fine profits of the railroads are 
cited as a sure proof of general weal: 

No better guide is afforded of the course of 
trade than the volume of railway traffic and the 
earnings obtained. In the States the fluctuations 
in recent years of the average rates and fares ob- 
tained have been very small, and the growth of 
railway earnings may be taken as giving a true 
measure of the activity and prosperity. The earn- 
ings of the railways show an all-around expansion 
for the twelve months of 11 per cent. All the 
other data we possess confirm the railway earn- 
ings barometer, and indicate that the condition 





of trade has been the most active the country has 
ever enjoyed. 

A return of investors to railroad secur- 
ities in consequence of some loss of 
dence in other investments that has been 
seen is predicted: 

Whenever investors suffer from | f = 
fidence they refrain from placing capital ji - 
terprises of a risky character, and, on the other 
hand, favor those of proved strength able to main- 
tain the regular payment of interest and dividend 
During the last ten years most of the railw 
the United States have sought to make tl 
cial position so strong that 
shaken under any conceivable circumsta 
have done so by the creation of great amounts of 
common stock, by the appropriation of a larg 
of their profits to capital purposes, and | 
ducing the proportion of their interest charges to 
their net income to very low figures. The securi- 
ties of these railways would become specially 


they could not be 


tractive to investors in a period of dist i 
credit. It is true that certain railway companies 
have not followed the general practic¢ i 2 
increased their obligations out of all p: ) 
the income available and to their share ; 
these companies are few. An examination of the 


data we present herewith concerning tl ipital 
and the income of all the important railways 
the United States will prove to everyone that most 


of the raliways of the country are in a lition 
of great financial strength. 
The Statist does not appear to share the 


views generally held about the quality of 
financial judgment the railways have shov 
in financing with short-term not 

rather upholds their Ga 
ground that the financial strength of the 
railways will before long attract investors: 


jndoeme 
jJuagmel 


The strong railways of the United States have 
during the past year or two refrained from creat- 
ing permanent debt at high rates of interest and 
have issued a fairiy large quantity of short notes 
in the confident expectation that in a comparat 
ly short time they will be able to obtain all the 
permanent capital they will require at reasonable 


rates of interest—so confident are they tl 
financial strength will permit them to bor 
a time when investors closely scrutinise the 1ri- 
ties for which they are asked to subscribs 

Still, the writer does not underrate the 
handicap which our railroads complain of 
in having their rates held down while all ex- 
penses increase, and says that if the rail- 
roads could increase rates they would gain 
at once in credit among investors—and gen- 
eral trade would gain with them: 

Should freight rates of the Eastern trunk roads 
be increased by the suggested 5 per cent. the mar- 








gins of profits of all of them, the relatively 
as well as the strong, would be large enough to 
enable them even in a period of disturbed credit to 


obtain the capital with which to make additions and 
improvements needed to provide for the expar 
traffic of the country. It is essential to recollect 








that railway facilities must be provided some time 
ahead of the need for them, as otherwise it is im 
focsible to cope with the traffic when it expands 
as it is apt to expand in the States by gr 

in individual years. Hitherto the traffic of Ameri- 
can railways has about doubled each decade, and if 
It continues to expand at this rate it is evident 
that the companies will need in the next few years 
to expend large amounts of capital in the work of 
preparation. To raise this capital they will re- 
quire large margins of profit in excess of their in- 
terest and dividends to assure investors in a time 
of discredit that the new capital will be safe 
Shouid the Interstate Commerce Commission real- 
ize the importance of the matter and increase tl] 





+ 


confidence cf investors in the stéz 
American railway industry, large am 
tal will doubtless be provided by the i 





of the United States and of Europe in the 1 few 
years and tins expenditure of capital will power- 
fully contribute to the maintenance of trade activi- 
ty not only in the States but in other countries 
One thing that strikes an American 
reader examining the 144-page supplement 
of The Statist, with its intelligent discus- 
sion of the business and finances of our 


railroads, one by one, with its fa is tab- 
ulations of statistics, is that only one Amer- 
ican railroad and scarce half a dozen of our 
investment bankers saw the opportunity for 
advertising their securities to the large 
European investment public. 
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Fickle Weathervanes 
in Western Trade 


One May Take His Choice of Signs and Be 
a Good-Natured Optimist or the Re- 
verse, Just as Is His Disposition 
Special Correspondence of The Annalist 
CHICAGO, Aug. 8.—Commercially, affairs tend 

slightly downward; financially, upward. General 

business shows remarkable resistance to feed crop 
losses, tight money and Tariff revision, and moves 
forward consistently, although quite irregularly, 
under the circumstances. There can be no doubt 
about contraction, however. That great slow in- 
dicator, freight traffic, confirms it. Eastern load- 

ing last week was fully 5 per cent. less than a 

year ago, or twice the preceding week’s ratio of 

decrease, and Western lines’ traffic sheets reveal 
many small decreases. Local bank clearings the 

past week or ten days increased only about 3 

per cent., or one-half as much relatively as for 

July, or the year to date, the corn pit’s orgy not- 

withstanding. Cost of living remains the same, so 

far as one can see or feel it, but there are rather 
concrete intimations here and there of less high 
living—bargain offers by automobile makers and 
calling of loans by Detrott banks, for illustration. 

On the other hand, industry has a better tone, 
especially in the steel centres, which are cheered 
by some large orders for rails, the first in many 


weeks, during all of which time the shipments 
have been nearly double tue volume of bookings. 
Commodity prices jn general seem rather firmer 


than a short time ago. Money is a small fraction 
lower, arvund 6 to 6% per cent., with moderate 
demand. Only fractional changes above or below 
6 per cent. as a prevailing basis are expected by 
the bankers through the Autumn and early Win- 
ter. Collections are improving on the whole, very 
much in the Southwest. The demand for standard 
securities is broadening. 

More cheerful financial expressions, facial and 


vocal, and enhanced values of securities have 
stimulated optimistic sentiment all along the line. 
The crops are made, or soon will be, and their 
minimum promise is better than a full average 
and the second largest yield on record. Banking 
curtailment and corporate retrenchment removed 
all panic suspicions or suggestions with surpris- 
ingly few consequential fai'ures. That itself is 
tonic. The greatest men acknowledge their in- 


capacity to comprehend the magnitude of the coun- 
try’s accumulated prosperity and power. It stuns 
their imagination to theorize on the prophetic sig- 
nificance of continued opulence in the face of most 
amazing extravagance. 


Evidence of easier conditions, which assumed 
definite form around Aag. 1, include voluntary 
liquidation of loans at »vanks, fewer applications 


for loans, increased sales of commercial paper to 
country banks first in one State and then in an- 
other, although never in more than a few locali- 
ties at the same time, and the unique circumstance 
of moderation in August discounts. The leading 
bank here has the same volume of deposits as a 
year ago, with an increase of $1,000,000 in bank 
balances, whereas the last three months its de- 
posits were off $10,000,000. Once again has Mr. 
McAdoo been blessed with conspicuous improve- 
ment in business sentiment and conditions through- 
out the country just after he declared himself in 
favor of financial relief. In this instance, however, 
the bankers attribute the improvement to two 
other things, namely, their own policy of pru- 
dence persistently followed for months and the 
change in European attitude, caused partially by 
disappearance of the biggest war clouds and the 
balance of trade in favor of the United States. 

In making comparisons with a year ago it 
should be kept in mind that the abnormal activity 
of last Autumn and Winter began when the record 
erops were assured. 


MARKETING THE GRAIN 





A Year of Great Supplies, Evenly Brought 
Out—Mr. McAdoo Puts Up the Prices 
Special Correspondence of The Annalist 
CHICAGO, Aug. 8.—Conditions since the be- 
ginning of harvest have favored the marketing 
of the new crop over an unusually extended period. 
Winter wheat, the only crop which fully matured 
before the heat waves began rolling over the grain 
belt, was much the best in quality as well as 
quantity that the country ever raised, and it was 
harvested early under ideal conditions. Export de- 
mand all through July was the best ever experi- 
enced for any oné month. Prices were fair, and 
producers were compelled to accept them, because 
the banks were curtailing credits in every direc- 
tion. Consequently the railroads enjoyed the 











heaviest grain traffic of any mid-Summer. Many 
more than 20,000 cars of grain arrived in this city 
in less than five weeks, an increase of nearly 
100 per cent. over a year ago, and nearly one-half 
of it was wheat, which increased nearly 200 per 
cent. Wheat is the cash grain of the world. 
Wheat and cotton are the two soil products which 
make foreign exchange. 

The remarkable rush of new wheat occurred 
when general traffic was receding slightly, and 
the railroads took care of it without any friction 
or congestion, relieving by so much the usual crop 
strain of the Autumn months, when the cumula- 
tive effect of successive new crops reaches its 
height, generally about the middle of October, 
throughout the Northwest and Middle West. Be- 
fore the Winter wheat rush had subsided the bank- 
ers decided that there would be no greater strin- 
gency this year and loosened the thumb-screws 
a little, whereupon Secretary McAdoo announced 
gratuitous financial relief that the West and the 
South did not need, much as they appreciated his 
compliment. 

Naturally the producers began to hold back 
their grain. Tight money ceased to be a para- 
mount factor in their minds. Herein the rail- 
roads will benefit again, as much tonnage will be 
deferred vntil Winter or Spring that otherwise 
would have moved in Autumn. Incidental circum- 
stances favoring them in the same way have been 
the early movement of range cattle and the gen- 
eral liquidation of live stock in the parched States 
and the revival of the flour trade. Western 
Europe is now competing in wheat importing coun- 
tries. Export trade is flat. Decreased wheat re- 
ceipts are anticipated. 





MR. M’ADOO’S MILLIONS 


The Relief Plan Is Popular in the West and 
Chicago Can Use the Money 
Special Correspondence of The Annalist 

CHICAGO, Aug. 8.—Secretary McAdoo’s relief 
plan is popular, of course, and sentimentally help- 
ful to business and investment as renewed assur- 
ance of the Administration’s vigilant solicitude for 
the country’s welfare, but it tends to disturb bank- 
ing affairs to no practically beneficent purpose. 
Bankers approve of commercial paper as a basis 
for circulation, and the West and the South want 
direct deposits of Government funds, but they 
cannot favor deep down in their hearts any plan 
at this time that tends to undo their work of cur- 
tailment in any degree,a work skillfully but pain- 
fully performed. They have studiously avoided 
any reference to the Secretary’s strictures about 
the bonds, assuming entire satisfaction with his 
plan of relief and his methods of making it ef- 
fective, the joint conference proposition being most 
felicitous, although no bank wanted special crop 
deposits for distribution pro rata among eligible 
country banks in its district, and no help was 
needed on any terms. The largest banks here 
found their percentage of circulation to capital 
slightly below 40, five of the eighteen nationals, 
including the second largest, being well below 30 
per cent., with five smaller ones close to 100 per 
cent., the average of all around 34 per cent., and 
there was no way to figure a profit on the trans- 
action in any event. 

It was assumed that Chicago would get a large 
share of the total deposits on account of its bank- 
ing importance in Western and Southern affairs, 
especially during the crop-moving period, and 
there was no disposition to quibble over details 
or circumstances of the Government’s first formal 
recognition thereof. The country’s largest com- 
mercial bank, with 4,800 country correspondents, 
must have very close relations with the larger 
New York institutions, but does not like to depend 
upon them for an allotment of Federal favors. 
This bank already has rediscounted more than 
$20,000,000 of commercial paper for its country 
correspondents. 

Being in the most critical crop period of the 
year, the business man has to feel the outer cir- 
cumference of supposititious circumstance at many 
points. It suits him to be between his seasons. 
Even the outlying banks have ceased to buy com- 
mercial paper, except spasmodically. Confidence 
among all classes is spreading in spite of crop 
damage, but caution has become a confirmed habit. 
The call for crop funds is no louder than usual 
at this time, nor is it heard in more places, but 
the area of need is widening, quite naturally. Cur- 
rency shipments this season thus far have been 
less than a year ago, with receipts from the coun- 
try almost as heavy. Last month’s daily average 
of domestic exchanges on New York was three 
cents premium per $1,000, compared with six cents 
a year ago, and nine cents two years ago. Last 
August*it averaged eight and one-half discount 
and the year before four discount. 








Express Reductions 
Hit the Railroads 


They Will Suffer Half the Loss of the Ex- 
press Companies by Reason of the Rate 
Reduction Ordered by the I. C. C. 


(Bureau of Railway News and Statistics.) 

Under their contracts with the express com- 
panies the railways get a fixed percentage of the 
gross express transportation receipts. Out of 
every dollar the express company takes in the 
railway, varying with the contract, gets from 45 
to 55 cents. Counting the railway’s portion as 
one-half, the loss in gross earnings to the car- 
riers is $12,500,000 if the express companies’ loss 
is $25,000,000; if it is $45,000,000 the carriers 
stand to lose $22,500,000 in yearly gross earn- 


ings. 

This the railroads would stand to lose if the 
express traffic remained undisturbed at the level 
of the fiscal year 1912. But this is not all. There 
is another loss which is possibly greater. On 
packages under four pounds for all distances the 
present parcel post rates are cheaper than the 
new express rates. Since traffic seeks the cheap- 
er channel, most of this is lost to the express com- 
panies. They claim that 30 per cent. of the rev- 
enue formerly received from parcels weighing 
eleven pounds or less (the parcel post limits) has 
been taken away by the new postal service. 

Regardless of the effect on the express com- 
pany, what is the result for the railroad? It loses 
one-half of the rate reduction on traffic taken 
away! For the railroad must carry the freight 
for parcel post as well as express, except that 
instead of receiving 50 cents on every dollar for 
this business it now receives nothing. Parcel post 
mail, introduced with no provision for reweigh- 
ing to ascertain the increased tonnage carried by 
the railroad, causes a loss to the carrier of 50 
cents on every dollar gross revenue going to the 
parcel post service. And the business thus car- 
ried free adds to the railway operating expense 
attributable to postal service as the free parcels 
tonnage rises. 

On Aug. 15, with the advent of new parcel post 
rates, the effect will be heightened, for then the 
weight limit for parcel post will be 20 instead of 
11 pounds and reduced charges will put the parcel 
post rate on all this business from 30 to 50 per 
cent. below the new express charges for distances 
up fo 150 miles. 

Such a curtailment of railway revenue is noth- 
ing new, for a consistent maintenance of this at- 
titude toward railway mail pay has entailed a 
striking restriction of railroad earnings from this 
source in proportion to the growth of the business. 
This is brought out graphically by comparison 
with the postal revenue accruing to the Govern- 
ment and payments to the railways by the ex- 
press companies, either of which may be regarded 
as measuring roughly the growth of business. Such 
a comparison follows: 


I 

eee . Postal Revenue. Express Pay. 
$121, 848,047 $54,255,459 

152,826,585 45,149,155 

191,478,663 58,002,001 

237,879,823 70,725,137 

246,744,015 73,003,799 

101.7% 113.3% 


While postal revenue was increasing 101.7 per 
cent. and express business 113.3 per cent., the pay- 
ments to railroads for hauling mail grew 28.8 
per cent. The present reduction in express and 
parcel post rates may be expected to extend the 
contrast. 


The Position of B. F. Harris 
Editor of The Annalist: 

Your wire in the matter of the McAdoo 
statement received, and answered. The inclosed, 
addressed to 5,000 Champaign County farmers, 
shows our position. Sincerely yours, 

Champaign, IIL, Aug. 4. B. F. HARRIS. 

Deposits, $1,400,000. 

A record-breaking drought in this section; oats 
half crop, corn “ spotted.” 








This is the position: 

Farming is a good deal like banking in many respects. 
The farmer who has regularly rotated his land, culti- 
vated it carefully, and added to its_fertility, kept plenty 
of humus from stalks and straw and clover roots plowed 
under, gets better crops each year and his soil is in such 
rich loose condition that it always has plenty of nourish- 
ment and moisture in the driest years. 

So in these times of drought we are giad to say to 
all our customers and many friends, that we have so 
managed our affairs that we are loaning and will loan 
at the same 6 per cent. rate we have loaned at for years. 

So “‘cheer up,” and if you want more words of cheer, 
or 6 per cent. money for productive purposes that will 
help bring the results we are working for, come to the 
“ Ol4 Landmark " that for three generations has weath 





ered the storms and “ dry seasons.” 3B. F. HARRI. , 
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The Dutch Would Have 
Us Coerce Mexico 


Representing Holders of Mexican Securities 
All Over Europe, Amsterdam Wants Us 
to End the Present Situation 


Special Correspondence of The Annalist 

AMSTERDAM, July 29.—The renewed slump 
in Mexican Government and railway securities has 
been the topic of the week on our Exchange. 
Holdings of Mexican securities are large in 
Holland. Mexican Government securities quoted 
on our Exchange are the 4 per cent. gold loan 
of 1904, the 5 per cent. gold loan of 1899, 
the various series of the 5 per cent. internal debt, 
and also those of the 3 per cent. internal loan. 
Railway securities listed here are the 4% per cent. 
prior lien bonds of the Mexican International, 4% 
per cent. prior lien bonds of the National Railroad 
of Mexico, 4 per cent. first consolidated mortgage 
bonds, National Railroad of Mexico, 4% per cent. 
prior lien National Railways of Mexico, and the 
first and second preferred shares of the latter 
company. Not only are these securities listed here 
but they are actually dealt in. For a long time 
Mexican Government securities have been treated 
here as a popular investment value, combining an 
attractive rate of interest with a fair grade of 
safety. The reign of the former President Diaz had 
strengthened the credit of Mexico here and the 
American bankers handling Mexico’s financial re- 
quirements never knocked in vain at the door of 
the European banking houses when they wished 
Europe to participate in the floating of Mexican 
Government loans. 


LATEST LOAN FELL FLAT 

No wonder the further fall in these values 
created great uneasiness. The latest note-issue by 
the Mexican Government had to be made at a 
rather exorbitantly high rate of interest, and even 
at that very high rate the issue attracted but 
small buying. It was an indication that faith in 
these securities was on the wane. Yet there is 
still a general conviction here that as soon as 
the political unrest subsides the Government bonds 
will prove fully worth their price. More nervous- 
ness prevails in regard to the securities of the 
railway system in Mexico. Much criticism is made 
that the real position of the National Railways of 
Mexico has been concealed for so long a time 
The fear, expressed a few weeks ago, at the time 
of the first resignation of Mr. Brown, that the 
inside position of the company was not as good as 
the statements published by the company led to 
believe, unhappily appears to be well founded. 
From what has transpired we infer that there 
exists in Mexico a situation bordering upon an- 
archy, and that the properties of the company are 
greatly damaged. The fact that Mr. Brown has 
again tendered his resignation, notwithstanding 
the urgent requests of the American and European 
banking groups that he remain on the board in 
this critical period, proves that he considers the 
actual state of affairs of the company as quite 
hopeless, and that he does not see any way to 
surmount the difficulties surrounding the com 
pany’s affairs. 

RAILWAY’S ARTIFICIAL SITUATION 

It is all a puzzle to people here. It was thought 
that the recent issue of £5,500,000 had carried the 
company’s business over the dangerous point. 
Through that issue not only the notes maturing 
immediately had been taken care of, but also suf- 
ficient funds were provided for the repayment of 
the notes maturing next November, and still capi- 
tal was left for the financial requirements of the 
company up to the end of the year. Therefore lack 
of funds cannot be the chief cause of the present 
difficulties. There must be some other reason; an 
evil of another character.- It is thought here that 
the fundamental fault with the National Railways 
of Mexico is this: that while at the time of the 
amalgamation of the lines in Mexico, the intention 
was to form a system that should be self-support- 
ing, the rea! basis of the readjustment has been 
such as to make the system too dependent upon 
the Government, and that instead of having a 
natural growth by development, the activities of 
the company must be created artificially. 

An indication of this was the willingness of the 
Government to guarantee the interest on the 4 
per cent. general mortgage bonds following in rank 
the 4% per cent. prior lien bonds, the guarantee 
of 2 per cent. dividend on the first preferred shares 
for a fixed period, and the acceptance of nearly 
the entire common stock. It must be admitted that 
under the practically autocratic form of govern- 
ment that then prevailed, all these measures might 
have succeeded. However, other times arrived, 
ether principles dominated, and the plan so arti- 





ficially compiled could not be carried out. Not only 
are the high-wrought expectations of Government 
support not realized, but the chain with which the 
company was linked to the Government has weighed 
fatally on the enterprise. 


WHO WILL REPAIR DAMAGES? 

Now that the artificial support is spoiled, the 
question arises what is to be expected from the 
natural growth of the business of the company? 
It is not easy to answer. One thing is sure, the 
figures as they have been published recently do 
not represent the real state of the company’s af- 
fairs. It is understood that these figures include 
various amounts for services rendered to the Gov- 
ernment, which are booked to the credit of the op- 
erating account but for which the company does 
not presently receive hard cash. 

Further, what damage has been done to the 
properties of the companies? To whom will these 
damages come home? To what extent are the 
profits of the company unfavorably influenced by 
the recent depreciation of the rate of exchange 
for Mexican pesos? During the last few weeks 
this rate has fallen in Holland from 1.19 florins 
per peso to 1.06 florins, a fall of about 12 per 
cent. Inasmuch as the obligations of the company 
are for the greater part in foreign currency this 
cepreciation can be of far-reaching consequences. 
What is to be done under the circumstances? 


CONFERENCE AT PARIS 

We have heard that a meeting of the leading 
bankers connected with Mexico’s financial affairs 
has been held in Paris to discuss the measures 
that are to be taken for the protection of those in- 
terested in this company. However, it is doubted 
here whether this conference will give the desired 
result, inasmuch as it is not in the first place a 
financial question but far more a political problem. 
According to opinion here, firm action must be 
taken to restore order in Mexico, and much will 
depend upon the attitude your Government will 
take toward the Mexican situation. The anti- 
American movement in Mexico is considered here 
as to be of grave importance. An official recogni- 
tion of Mr. Huerta as President of Mexico by your 
country would cause a feeling of relief. The sug- 
gestion has been made whether it would be advis- 
able to approach some of the European Govern- 
ments to interfere, in view of the important in- 
terest that European capitalists have in the state 
of affairs in Mexico. But as it would rather com- 
plicate matters, it is certainly better that, in order 
to get out of the muddle, one mighty hand en- 
croached. We do not know of any country, either 
by location or by importance of its connections 
with Mexico, more fitted to that task than yours. 
It is earnestly hoped here that your Government 
may take the necessaty steps to bring the present 
situation to an end, and our people are awaiting 
the further developments in this matter with great 
anxiety. 


OIL SPECULATION IN LONDON 





Shares of Petroleum Companies Are Most 
Active in Capel Court 
Special Correspondence of The Annalist 
LONDON, July 30.—If there has been any 
speculation of late, it has been in oil shares. Prices 
have risen moderately, but steadily. Here is the 
change of the leaders during the last fortnight: 


July 14. July 30. Rise. 
SE ck vccicncccvocesccsesces 5 3-16 5 17-32 +11-32 
SN iets 16 bkc os Keaneennabe 21-3 23-16 42-3 
Mexican Eagle ord.......... 2 3-16 2 15-32 +952 
Mexican Eagle pf.............2 3-16 2 7-16 4, 
BE kc cccccdecsvesscesessd 40 3M +2-16 
Ural Caspian ....-..ccecceess 25-16 2 9-16 +% 


The one and only cause for this activity is the 
announcement by the First Lord of the Admiralty 
as to the extension of the use of oil-fuel in the 
navy, and the laying down of big battleships to 
be propelled by oil. There is a sea of gossip about 
the Admiralty’s oil contracts. It is mentioned here 
as gossip only. It is said that the chief contract 
is with the Mexican Eagle Company, which in 
order to execute it will enter into alliance with 
the Shell Company. A whisper that the Eagle Oil 
Company has not got a big contract with the 
Government is enough to make the shares tem- 
porarily dull. All sorts of sinister connections are 
seen between oil interests and the troubles in Mex- 
ico. The quidnuncs tell us now that this party, 
now that that, is being run by the Pearson or the 
Rockefeller interests against the Rockefeller or the 
Pearson. 

In all this, all that is solid is that the naval 
departure will make a big new market for ail, 
at a time when news from the fields of produc- 
tior: is all of old wells giving out, of unsuccessful 
new borings, and, as with the Spies Company, of 
troubles with water. So the bulls undoubtedly 
have something on which to build. 





The Brighter Feeling 
on London’s Market 


Not Much More Activity, Generally, But 
More Optimism, and Some Departments 
of Trading Show Considerable Gains 
Special Correspondence of 7 t 
LONDON, July 30.—For the improved tone of 


business on our Stock Exchange rovement 
in the political outlook is chiefly re e. The 
Bucharest conference seems to point to an early 
peace; the Chinese southern party makes little 
progress; we look daily for some change of attitude 
toward Mexico on the part of President Wilson 
which will make for order there. So the air seems 
a little clearer, and dealers have been moved to 
put prices up, just in case the public should see 
its way to buy a little speculative sto All that 
the prudent public, however, has yet seen its way 
to buy is a few investment bargair Specula- 
tion is still as dead as a door nail. It is principally 
in the home railway ma t} s bargain 
hunting has been going on, and at the recent carry- 
over tenders found difficulty in getting stock to 
lend on, so much was being taken up by investors. 
What attracts attention to our home railways is a 
fresh series of announcements of ellent in- 
terior dividends. Even if allowance be made for 
the fact that the past half y pares with 
the time of the coal strike in 1912, booming trade 
has given the companies a remarkably good time. 
The Great Eastern only does badly, result of 
the postponed cost of repairs after the great Nor- 
wich washout last August. Here dividend 
announcements made so far 
Dividends rry forward. 
First rst $ First 
half lf half 
Company 1912. 1913 1912 1913 
Hall & Barnsley 1 +, OO £32,000 
North Stafford . 7 4 W) 11,000 
Great North of Scotland 1 ) ited 
 Giek san eine cda <s 2 - $,000 100,000 
South Western ......6..0...3 4 not stated 
Great Northern ........ } »t stated 
North Eastern .......... t 9 yt stated 
DO «6 snc cddecceesées 7 5 ( 6,000 
re $ 10K 4,000 
Great Eastern .......6..+...1% ‘ t stated 
Lames & Yorks ..o.c00000.-.d% tated 
South Eastern ihneennen 1% 19,000 15.000 
London, Choat & Dover 2% not stated 
The only market which is consistently weak is 
the Kaffir market; we are still in the throes of the 
labor crisis there. It is accepted as certain that if 
the full demands of labor have to be conceded, 
a number of mines will stop working which are run 
at present on the remains of ore bodies only because 
it is a ha’pennyworth cheaper to run tl than to 
close down. 
NEW ISSUES 
The persistent stream of new issu pecially 
colonial issues, is a worry to everybod; This is 
the recent record of such applications 
Sub- 
Stock. Amount scribed, 
Can. Nor. Pac. 4%% first term 
mal debts. guar. by Britis 
Sere £800,000 95 Fully 
Vancouver City, 4%% stock 510,000 ) Fully 
South Australia 4% stock. 1,000,000 7 22 
Winnipeg City 4%% stock 690,0 NT Fully 
New South Wales 4% stock 1,500,000 7% (Under- 
j = to-day.) 
The moral of these figures is clear: The investor 
will not look at colonial issues of any type lower 
than the 4% per cent. Besides these the Buenos 


Aires & Pacific is issuing £1,000,000 5 per cent. de 
bentures. Everybody has taken the opportunity te 
say that now that the company’s debenture capi- 
tal of £15,000,000 exceeds its share capital by 
£2,760,000, it is high time for it to call a halt in 
fresh construction and to wait for the country to 
develop up to its lines. So the Directors’ statement 
that they intend to postpone further capital expen- 





diture has enabled the common stock to keep fairly 
firm. A quaint incident on the issue was that it 
was suddenly noticed that the 5 per cent. first 
preference stock at 101% was standing 3% points 
higher than the 5 per cent. debentures, which take 
precedence of it as to security 
Holland Buys Her Meat 

Several shops exclusively for the sak Argentine 
beef have recently been opened in Amst : The 
beef was not allowed to enter the 17 till after a 
careful Government investigation follow by Govern- 
ment consent. The Argentin« eat msterdam 
first passes through the cit ttoir t is in- 
spected and given the approval! marl i worthy. 
The retail prices range from 12 to 24 nts a 
pound, according to the cut, wi Sa I cent. 
less than the prices of Dutch beef I small 
means are the principal customers of thes s, but 
they are making speelal efforts to creat trade with 
the numerous pensions and re irants of terdam 
This ts the only foreign fresh meat sold in Amsterdam 
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London ° Berlin 
Paris Foreign Correspondence nsteraam 
nAHE os k markets at London, Paris and investors, the same condition of affairs continuing | any market activity. To-day’s weak closing was 


were 


_ Berlin cheerfully disposed last 
week but were not at all active except in a 


few particular kinds of stocks. Money 
became everywhere easier, and there were 

e evidences of brightening in general 
business 1 industry. International 
politics connected with the Balkan situa- 


tion appeared to be settling down, except 
Russia and Austria seem disposed to 
rmany stands with France against 
this attitude of the big powers. Some bit- 
of feeling shown in Russian news- 
papers against the French, whose financiers 
ure charged with having helped Turkey to 
attack Bulgaria, a thing the Russians call 
traitorous to the friendship between France 
and Russia, some uneasiness in 
Paris. The situation between the United 
States and Mexico is also regarded as hav- 
ing grave possibilities. There was enough 
uncertainty left to keep the European mar- 
kets from attempting any bullish activities. 


terness 





causes 





LONDON CHEERFULLY DULL 


Slightly Anxious Over Mexico, But Gener- 
ally Expectant of Improvement 
By Cable to The Annalist 

LONDON, August 8.—The stock markets are 
ending a week of greater confidence and firmness 
of prices, albeit there was a slight reaction as a 
natural preliminary to the fortnightly settlement. 
The critical relations between the United States 
and Mexico are a cause of anxiety here. Both 
Mexican and American stocks are affected. But 
hardly expected. There is 
Monday between the 
ex-President of the National Railways 
and a number of bankers and it is hoped that 
something which will elucidate the situation some- 


actual hostilities are 
to be a conference here on 
Mexican 


what will come out of it. 

The half-yearly statement of the Grand Trunk 
has given disappointment here, and its stocks went 
weak. Government securities have become firm 
on account of the cheapness of money. The New 
South Wales issue of a million and a half fours 
at 97 was only 30 per cent. subscribed by the 
public. 

Mining shares have remained steadily bright, 
which is inexplicable. Probably it is a demon- 
stration by South African houses intended to re- 
store confidence in them. 

The market in American stocks but awaits the 
price that will be named in the offer by Union 
Pacific of its Southern Pacific certificates. 

Foreign trade figures for July show that ex- 
ternal commerce is still booming. There was an 
increase of three and one-half millions sterling 
in imports and of six and one-half millions in ex- 
ports. 

In the money market, discounts weakened to 
three and seven-eighths because of the arrival of 
the £3,000,000 gold from South Africa. Funds are 
fairly plentiful at 3 per cent. General feeling in 
the City is more cheerful with Balkan peace well 
as yet, little increase in 


assured, but there is, 


business. 





PARIS CONTINUES TO WAIT 


A Rally on Tuesday, Mostly on Bear Cover- 
ing, with Subsequent Dullness 
By Cable to The Annalist 

PARIS, Aug. 9.—The Bourse on Monday con- 
firmed its good disposition of last week, hope- 
fully awaiting the Bucharest conference, the re- 
a rise. On Tuesday the 
few surviving bears covered precipitously es- 
pecially in rentes which have registered 88% in 
the day-to-day speculative trading. Profit tak- 
ing on Wednesday toned down the market, in 
which there appeared to be no participation by 


sult of which created 








on Thursday. Notwithstanding the publication 
of the Balkan peace treaty the quietness in trad- 
ing continues, due especially, no doubt, to the 
Russo-Austrian proposal that they shall. revise 
the treaty, and the possible annullment of certain 
stipulations in a way unfavorable to Greece, to 
which proposal France and Germany have ob- 
jected. 

Paris is maintaining its dignity but is some- 
what hurt over the attitude of the St. Peters- 
burg press, in which Russian jingoes are com- 
plaining of French disloyalty to the interests of 
a friendly nation, declaring that the money of 
French financiers helped Turkey in her renewed 
aggressiveness. The Bourse recognizes that again 
the interests of Russia and France are conflict- 
ing to a certain extent in the Balkan situation, 
but relies on the ability of high diplomatists to 
smooth over the incident. 

On Friday the market marked time. On Sat- 
urday it was quieter than ever and empty of 
feature at the start. Rentes settled down at 87.27. 
The American department was steady, Atchison 
improving ten points on cash purchases. News 
of the strike at American copper mines was fa- 
vorably interpreted as favoring the exhaustion of 
stocks of copper. Rios brilliant rise, 
crossing 1900 and reaching 1945, with a close at 
1935. 
gree. 
plications and the existence of strikes in Russian 
industries, 


made a 


Other copper shares gained in lesser de- 
In spite of the possibility of Russian coni- 
the Russian department was active 
and strong. 

The stocks of the Industrial Bank of Japan 
were dull. There was gossip of heavy losses in 
mining ventures. Mexican shares lost all of last 
week’s manipulated gain. The possibility of a 
the United States» and Mexico 
The manager of the Mexican Na- 
tional Bank, who has arrived in Paris, recom- 
mends discontinuing dividends pending develop- 


conflict between 
worries us. 


ments. Present conditions in Mexico appear to be 
unpleasant enough. Your intervention might ag- 
gravate them. 

The money market has been flat and idle. 
The Rothschilds, 


after a twelvemonth of idleness have taken three 


Private rates are unchanged. 


millions of Austrian pension bills, which is taken 
to signify their confidence that serious complica- 
tions among the big powers are impossible. 

The conditions of the distribution of Southern 
Pacific stock by the Union Pacific are being 
awaited here with great interest in financial cir- 
cles. Paris participation will probably be of the 
scantiest kind. The collapse in aeroplane financ- 
ing may drag to liquidation one of our banks, 
but the public has not lost much, as powerful 
made the 


The Bourse has been little affected, therefore. 


private financiers riskiest advances. 

The whole week’s trading has been scanty and 
nearly all professional, an evident attempt to at- 
tract the funds that have been held till the Balkan 
troubles should be settled. 





BERLIN’S CAUTIOUS CONFIDENCE 
Financiers Talk Cheeringly, But Hours 
Pass Idly on the Boerse 
By Cable to The Annalist 

BERLIN, Aug. 9.—The week’s trading on the 
Boerse ended with a weak closing and general, 
though unimportant, recessions. The six days 
had been almost featureless so far as any dis- 
tinct movement discernible. Until to-day 
the market had been unmistakably firm, but pro- 
fessionals and the public held back for some 


was 


reason, and on several days even leading stocks 
would not have a single quotation until well into 
the afternoon. 

Everybody appears convinced that the politi- 
cal situation gives no reason for any particular 
anxiety further, but the conviction hasn’t led to 











probably due to the complications that it appeared 
might be developing at Bucharest. On the whole, 
however, the market is evidently waiting for some- 
thing definite to give it an impetus. And nothing 
has come, although reports from other markets 
are favorable. Even in Friday’s healthfully firm 
market the reports of the decided betterment in 
prices of half-finished Belgian iron products and 
the generally favorable review by ironmongers 
of American conditions exerted no influence on 
our Boerse. 

Canadian Pacific shares were among those most 
actively traded in and they became slightly 
stronger, but suffered at the close on account of 
the 


ment of a cut in 


Company’s announce- 


Baltimore & 


Hamburg-American 
steerage rates. 
Ohio was also firm all week. 

The situation in the money market is more 
favorable, although it still leaves much to be de- 
sired. The week began with a slight increase in 
the private discount rate to 4%, which rate was 
held all week with the exception of Thursday, 
when it went an eighth lower. Money by the day 
was fairly plentiful at 4% and the Seehandlung 
lent freely at that rate for five days over the 
last of the month and until Sept. 25. Later it 
loaned till Sept. 25 at 4%. It is still to be ob- 
served, however, that the financial world is un- 
willing to tie up iarge sums generally for long 
terms, and while on the whole the keynote seems 
to be confidence, it is cautious confidence. 


THE ENGLISH LOANS HERE 





They Were Regarded in London as Trans- 
actions “Special” and Extraordinary 
Special Correspondence of The Annalist 

LONDON, July 30.—The attitude of operators 
in the American market here toward the recent 
bullish activity in Wall Street is still one of antag- 
onism. Fine crops seems to have been what your 
bulls have been chiefly talking about, and it is 
argued that the bulls cannot have it both ways; 
if crops are plenty, money will be scarce. Already 
we read in our New York cables of a reluctance 
on the part of Wall Street banks to finance bull 
speculation, with so much use for their funds else- 
where. Something seems to have been built on your 
side on the offer to you of English funds. But inquiry 
shows that these are isolated and special transae- 
tions by a lender with exceptional facilities for the 
swift exchange of credits. In a word, it is “ bad” 
money. There is no very substantial surplus of 
funds here in excess of the requirements of our 
borrowers. 





OUR FOREIGN SECURITY HOLDERS 


An Interesting Question Raised by the 
Dutch, Who Deal in Certificates 
Special Correspondence of Fhe Annalist 

AMSTERDAM, July 29.—Our people are 


anxiously waiting to see the effect that the new 
tariff, which we hear will become effective about 
Sept. 1, will have on your trade and industry. It is 
understood that the present revision will probably 
result in a decrease of tariff revenues of about 8 
per cent., which to some extent will have to be 
recovered from the new income tax. As to the 
income tax law, there is some concern here whether 
provision will be made to prevent foreign share 
and bond holders being treated as residents. This 
question is of great importance for us, because we 
are in the habit of dealing in American shares, for 
the greater part, in Dutch certificates issued by 
administration offices, which have had registered 
the original American certificates of shares in their 
name and deposited with a trustee and issued 
against these deposits their own Dutch certificates. 

Should foreign holders be treated in the same 
manner as residents, the income from holdings of 
these administration offices, having more than 
$4,000 income from American securities, would fall 
under the super-tax, and the tax to be paid by 
them would have to be deducted from the dis- 
tribution they make on their own Dutch certifi- 
cates. Inasmuch as, from what we learn, the tax 
will amount to about 3 per cent., it would mean 
that most holders of American shares in our coun- 
try would lose 3 per cent. of their dividends and 
interest, 
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‘‘Big Business’’ at 
Outs In Germany 


In the Land Where Trade Combinations 
Are Fostered, Two of the Biggest Have 
Fallen Asunder 


Special Correspondence of The Annalist 

BERLIN, July 29.—One of the most widely 
accepted economic views of the present day—name- 
ly, that business combinations are greatly facili- 
tated by the elimination of the smaller producers 
and the rise of a few great ones in their places-— 
seems to have been contradicted by the events of 
last week. On one day it became known that 
serious differences had arisen between the Ham- 
burg-American and the North-German Lloyd Com- 
panies, and on the following day the long-con- 
tinued negotiations for organizing a strong com- 
bination of bar steel producers were broken off 
as hopeless. Both events were looked upon as of 
prime importance; they affect some of Germany’s 
largest business interests. 

The disagreement between the two steamship 
companies, in particular, is engaging public at- 
tention to a remarkable degree. It is felt that 
here national interests are involved. All Germans 
are naturally proud of the two great navigation 
companies. That Germany has developed the two 
largest concerns of this kind in the world, and has 
done it within a comparatively short time, is re- 
lied upon as one of the most convincing evidences 
of the Fatherland’s economic vigor. Hence every 
German feels that he has a patriotic interest at 
stake in the two big lines; and when they fall 
out he instinctively becomes excited over the pros- 
pect that Germany’s economic position in the world 
may suffer. 

Briefly stated, the trouble is that the Hamburg 
Line has been outstripping the Bremen one in 
growth, whereas the existing division of the emi- 
grant traffic between them is based upon the rela- 
tive position of the companies twenty-two years 
ago. At that time the former had a fleet of 165,- 
009 tons, and the latter one of 196,000. On the 
other hand, the Hamburg-American’s fleet at the 
end of last year was 1,306,000, while that of the 
Lloyd was only 889,000 tons. The two lines hold 
together an allotment of 70 per cent. in the emi- 
grant traffic of the North-Atlantic Pool; and this 
is divided between them on the basis of 57 per 
cent. for the Lloyd and 43 per cent. for the Ham- 
burg-American. The latter now demands 47 per 
cent. to 53 for the Lloyd. It bases its demand 
chiefly upon the increase of its tonnage, particu- 
larly upon the addition of the “Imperator” to its 
fleet, to be followed in due time by other such 
huge vessels. It selects the present time for acting 
because the North-Atlantic Pool will have to under- 
go a revision at the end of the year in view of the 
activity of the Canadian Pacific Railway in the 
shipping trade. 


PANAMA CANAL A 
CAUSE OF STRIFE 

There are also wider aspects to the controversy. 
When the Hamburg Company retired eight years 
ago from its arrangement with the Lloyd, under 
which they jointly shared the bounty ($1,430,000) 
granted by the Imperial Government for carrying 
the East Asiatic mails, it was agreed that the 
former should confine its operations in that part 
of the world to the freight business, leaving the 
passenger traffic to the Bremen line. The ap- 
proaching opening of the Panama Canal, however, 
will change the whole basis of the shipping trade 
in East Asia. The Hamburg Company has already 
decided to establish a line between Asia and the 
Western Coast of the United States, and it is 
building steamers to be operated through the 
canal. I: is therefore claiming a participation in 
the passenger traffic with East Asia; and in order 
to obtain this it will first be necessary to get rid 
of its contract with the Lloyd. How that is to be 
accomplished is not yet apparent, but it is inti- 
mated in press reports from Hamburg that an ef- 
fort will be made from that port to have the 
Lloyd’s subsidy abolished. This would necessitate 
a recasting of arrangements between the two lines. 

An actual rate-war, if it should come to that, 
will hardly break out before next year, since ex- 
isting arrangements hold good till the end of De- 
cember. Meanwhile it is hoped that outside in- 
fluences will be brought to bear in finding a basis 
for peace. Apparently it is expected that the 
Emperor, who takes a deep interest in both lines 
and has close personal relations with their Direc- 
tors, will use his great influence toward that end. 
It has already been suggested that the matter be 
referred to arbitration; and, in fact, the Lloyd has 
even rroposed this way out of tke controversy. 
‘te Heamburg-*.mcrican, however, has rejected 
this proposal. It feels, evidently, not only that it 





has a very strong case, but that its financial posi- 
tion will enable it to establish its claims through 
a rate-war, if it must come to that. Its big fi- 
nancial reserves afford considerable support for 
this view. 

STEEL BAR TRADE “OPEN” 

The break-down of the efforts to organize the 
steel bar trade had been expected for several weeks. 
It was felt that it would prove impossible to ad- 
just quotas in such a way as to satisfy several big 
companies that have recently erected new mills, 
or are still building; and the result showel the 
correctness of this view. Here it was the predomi- 
nant position of a few big companies that frus- 
trated the efforts to organize. These are greatly 
enlarging their producing capacity in the region 
adjacent to the French border, and they put in 
huge allotment claims. The total production of 
steel bars, as provided for by the allotments under 
the Steel-works Association up to the Spring of 
1912, was about 3,400,000 tons. At that time the 
association gave up all control over the bar trade; 
and some of the big companies proceeded to pre- 
pare for much greater production in that specialty. 
Thus the total allotments asked for in the proposed 
syndicate reached 5,000,000 tons. Some of the 
quotas demanded by individual mills were regarded 
as so extravagant that the other concerns refused 
to discuss them. Consequently the negotiations, 
after having been regarded very hopefully by the 
stock markets for several months, resulted in a 
failure. This means that the most important sec- 
tion of the German iron trade will continue to 
operate without any organization whatever. 

This is certainly an interesting result, in view 
of the enormous importance attached to trade com- 
binations in Germany. It has come to be a gen- 
erally accepted axiom of German business men 
that every line of production must have its organ- 
ization for restricting or eliminating competition, 
or for more directly fixing prices. Yet the most 
important line of production in the steel trade goes 
on from year to year under free competition. It 
is also a noteworthy fact that trade organizations 
in finished steel goods generally have been faring 
badly for some months. Several of them have 
fallen asunder, while others have been crippled al- 
most to the point of “innocuous desuetude” 
through the rise of outside competition. 





FINANCIAL FELICITY IN HOLLAND 


Amsterdam Remarks the Economic Pul- 
chritude of the Existing Situation Here 
Special Correspondence of The Annalist 

AMSTERDAM, July 29.—The prettier tone in 
the American department of our stock market, 
that broke forth in the course of this week, has 
caused a feeling of relief to our people. It has 
been the first symptom of recovery in many 
weeks and indicates that confidence is returning, 
although the general tendency is not sufficiently 
optimistic to create a strong bull movement. 





BRITISH IRON TRADE 





A Drop in Prices at Birmingham Is Re- 
garded in England as Significant 
Special Correspondence of The Annalist 

LONDON, July 30.—The horizon is closely 
watched now for any signs of the expected falling 
off in the trade boom. The iron trade provides 
one. At a Birmingham meeting the marked-bar 
firms have made a reduction of 10s. a ton (to £9 
10s.) in the price. Since January, 1912, the price 
had steadily risen from £8 to £10 a ton. Stafford- 
shire pig has fallen about 10s. a ton, and con- 
sequent falls in other less barometric brands are 
expected. The fall in iron will come too late to 
have much influence in the shipbuilding yards, 
through the steel trade or otherwise. The latter 
are busy now with old contracts placed some time 
ago, for which raw materials have already been 
provided at the higher prices. 





Atavistic Progress 

In connection with the issue of the prospectus of 
a company formed to run motor "buses connecting 
provincial towns, The Standard very properly points 
out that “ Experiments are about to be made under 
the guise of ‘ progress,’ which will menace the com- 
fort, financial position, and safety of all who dwell 
in rural districts. A national protest can alone 
save the highways and rural property from imme- 
diate disaster. The success of the motor omnibus 
in London is being exploited to suggest that the 
time is now ripe for the establishment of a network 
of motor omnibus services between the provincial 
cities and great centres of population. The roadways 
are to undergo this change without the safe- 
guard of special acts of Parliament or the consent 
of the thousands who must inevitably suffer.— 
The Railway News, (London.) 





The Reorganization 
of Southern Iron 
Amsterdam Besidhelders, Who Have AIl- 


ready Lost Heavily, Resent the Stinging 
Terms of the New Arrangement 


Special Correspondence of The A 

AMSTERDAM, July 29.—The reorganization 
plan of the Southern Iron and Steel Company is 
not regarded here as enjoyable Summer literatu 
As already stated, the 4-5 per cent. refunding 
bonds of that company are widely distributed 


among our investors. They were eags a! 
the time of their introduction here as a value o 
fair safety. The floating of the common and pre- 
ferred stock of the company on our Stock Ex- 
change tfo!lowed, and we do not exaggerate say- 
ing that nearly the entire capital stock o 2 
company was gradually transferred to H 
It is needless to recount the bitter disay - 
ment our speculators experienced in t t 


It has been a hard lesson to them f 
lessness in purchasing in good faith A 


stocks without discrimination. After the 
phe of the company it was speedil 
in a reorganization the stock might b 
valueless; but still the hope w 
the bonds, as an investment 
to be worth their price to a certain ext 
be wondered that the plan as it 1 
lished has come as a blow to tha 
SMALL THINGS FOR DISSENTERS 
Holders of these bond ho d t 
plan receive back the 10 per cent 
the beginning of this year, and 





who do a 


12% per cent. in common stocl 

company, the Standard Steel Company; I 

ly, for each $1,000 of bonds they receive $125 out of 
a nominal capital of $7,500,000 of m 


preceded by $5,000,000 6 per cent 
second preferred stock and $3,000,000 
cumulative first preferred stocl 
According to the statement made 
ganization Committee, the net earnings for t 
five months of 1913 of the Standard 
pany amounted to $141,378. Taking t! 
basis of the present earn 
pany and assuming that nothing has to be deducted 
for depreciation, &c., the earnings for le 
year would amount to about $350,000, o1 2 
2% per cent. on the second pref i k af 
payment of the full 7 per cent. dividend o 
preferred stock. Under these circumstar 
common shares have only a nominal val i ups 
a few points as a premium on the fut 
much as the non-participating hold 
funding bonds receive 1214 per cent. in this sto 
the value of their former investment i t 







ig cap 


tirely wiped out. Even by assenting to the ; ind 
contributing the fresh money required by t 
mittee, the terms of the plan are for ¢ lers 


of the refunding bonds far from attract 
NOT MUCH MORE FOR 
THE TRUSTFUL 
According to the terms of the plan 1 hold- 


31.000 


ers have to pay $162.50 cash on each of 
bonds they have, against which they receive $162.50 
in 7 per cent. cumulative first preferred stock, $500 
in 6 per cent. non-cumulative second preferred 
stock, and $287.50 of common stock. What, under 


present market conditions, is the value of a 7 per 
cent. first preferred stock the dividend of which 


is earned 1% times? We do not think that we are 
estimating too low in placing the value of such 
stock at 70 at the highest. 

The non-cumulative second preferred stock, on 


which 2% per cent. is now earned, with chance of 
more in case the company’s business prospers in 
the future, may certainly not be valued at present 
above 30. The common stock has a nomi 


nal value, 


say 5. On this basis, holders of bonds who pay the 
$162.50 receive against this payment securities 
whose value may be estimated to be worth: 
$162.50 first preferred shares at 70.......... $11 
500.00 second preferred shares at 30. errr 150.00 
287.50 common shares at 5..........s-sesserse 14.37 
EE cUdint 05 F506 54:6.600.00006 hae bao $278.12 
or $115.62 above the assessment of $162.50, as 


counter value for each $1,000 in refunding bonds 
deposited under the plan. Consequently, holders 
who assent, receive securities which represent a 
value up to about 11% per cent. of the nominal value 
of their bonds. Needless to say that the plan is 
not considered as fair treatment of their interests 
yet it will probably be accepted by the majority of 
the holders, because, after the many disappoint- 
ments which they have already experienced in the 
course of this reorganization, they are in doubt what 
will hapyen to them if they do not adhere to the 
plan. 
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Barometrics 


ECLINING activity was apparent in all the monthly statistics 

published last week, with the exceptions of the demand for 
freight cars, which was greater because of the crop movement, and 
the increased production and consumption of copper. Pig iron pro- 
duction fell off considerably, as did the daily tonnage capacity. 
Unfilled orders of the United States Steel Corporation dropped more 
than 400,000 tons—a loss of over 900,000 tons in two months. Stag- 
nation in building operations and the real estate markets are indi- 
cated by a drop of nearly 20 per cent. in the amount of building 
permits issued in 117 cities. The Annalist Index Number again 
Bank clearings were smaller than in either the 
previous week or the corresponding week of last year. Commer- 
cial money rates remain very high. Gross railroad earnings con- 
tinue to gain over last year. Commercial failures again increased, 
both here and in Canada. Reserves of New York City banks and 
trust companies were slightly less than in the preceding week. 


THE ANNALIST INDEX NUMBER 
An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 


other. Av. Price for Relation to 
the Ten Y'rs, the 1890-9 
1890-09, Base Price. 





declined a point. 





Last Week's 





Commedity (The Base.) Mean Price. (Per Cent.) 
Steers Per 100 pounds $5. 8203 $8.50 159.7 
liegs .. Per 100 pounds 4412 S.825 200.0 
Sheep P . Per 100 pounds 4.4081 4.925 111.2 
Reef, fresh .. Per pound 771 1275 165.3 
Mutton, dressed Per pound 0704 OTS 129.3 
Beef, salt ..Per barrel S.0166 18.25 227.6 
l'ork, salt Per barrel 11.6332 23.625 203.0 
Bacon ’ ..Per pound (75 134375 199.0 
Codfish, salt Per 100 pounds 5.7530 8.00 139.0 
Lard . Per pound O54 1165 178.1 
Potatoes . Per bushel 4001 775 155.2 
Beans . Per 60 pounds 1.0600 2.445 146.4 
Fiour, rye Per barre! 3.3171 3.6125 108.9 
Flour, wheat, Sp ring. Per barrel 4.2972 4.075 108.7 
Fiour, wheat, Winter. . Per barrel SSO 4.075 105.9 
Cornmeal Per 100 pounds 1.0169 1.375 135.2 
Rrice Per pound 0561 O56875 101.3 
Oats . Per bushel 2688 4229 157.3 
Apples, evapori rated | . Per pound Os47 O75 88.5 
Prunes Per pound OT74 OOST5 88.8 
Putter, creamery Per pound 2242 26875 119.8 
Butter, dairy Per pound 2024 20825 126.6 
Cheese ..Per pound COST 13875 140.5 
Coffee ‘ Per pound 1313 0925 70.4 
Sugar, granuls sted Per pound (4727 O4T 99.8 

Index Number, the average relative price of 25 commodities... .138.7 


THE ANNALIST Index Number started in 18%) at 115.4, fell to 79.9 in 1896, and was 142.9 
for the year 1912. Its course during 1912 by months, its tendency since the first of this 
year, and its exact present position are shown in the chart below: 


Monthly Averages —_ 
1912 — 
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GAUGES OF PRODUCTIVE ACTIVITY 
Copper and Iron Produced 
July 











+ rma Year 


























1913. 1912. 1911. 
Tons of pig iron........ 2,560,646 2,410,889 29,383,490 23,316,711 
Pounds of Copper....... 138,074,602 137,161,129 1,581 920,287 1,431,938,338 
American Copper Consumed 
—_—_—— July —— Calendar Year 
1913. 1912. 12. 1911. 
At home, lIbs.... 58,904,192 71,094,381 819,665,948 709,611,605 
Exported, Ibs. ......... 78,480,071 60,121,331 746,396,452 754,902,233 
i ere 137,384,263 131,215,712 1,566,062,400 1,464,513,838 
Cotton Movement and Consumption 
° (N. Y. Cotton Exchange Official Report.) 
Past Same Week —-Sept. 1 to Latest Date— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales.. 22,447 18,717 13,576,240 15,839,851 
American mill takings...... 26,582 22,097 5,223,354 5,483,628 
World’s takings* .......... 179,268 160,681 13,772,429 15,222,716 
*Of cotton grown in America. 
Rate of Productive Activity 
End of July. End of June. 
1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons.. 81,657 78,653 88,020 81,411 
U. S. Steel’s orders, tons..... .5,399,316 5,957,079 5, 807, 317 5,807,685 
Building Permits 
———-July, 117 Cities ———_ ———-June, 138 Cities —_—_ 
1913. 1912. 1913. 1912. 
$61,811,433 $76,639,771 $77,085, 083 $89,585,794 
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FINANCE 
Sane Same 
Past Week. Week before. Year to date. period in 1912 
Sales of stocks, shares. 1,387,110 1,339,699 52,812,987 79,637,105 


High 83.76 
Low 7 5.2. 


$472,499,000 


High 70.24 High 79.10 
Low 68.83 Low 63.09 
$8,146,500 $327,077,300 


A High 70.42 
vei’. price of 50 stocks { Low 69.19 


Sales of bonds ......... $7,949,000 
Average net yield of ten 


Savings bank bonds.. 4.295% 4.295% 44.24% *4.10% 
New security issues ....$14,975,000 $13,698,600 $1,234,020,887 $1,446,968,470 
PO Sicticnsdaada  Kenacane _ sreneevn 251,711,000 129,496,550 


{Mean yield this year to date. *Average yield for 1912. 


MEASURES OF BUSINESS ACTIVITY 

















Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 


3 ee $2,803,707,440 — 2.5 $2,961,441,051— 2.9 $104,116,266,738 — 0.5 
_. re 2,865,988,087 — 2.3 3,050,214,787 + 2.1 104,592,739,357 + 6.3 
BEEE decease 2,934,789,595 +15.1 2,988, 552,570 + 7.6 98,363,747,480 — 0.7 
BOIO csccce 2,548,672,661 —21.8 2,7 75,301,633 + 1.2 99,006,930,856 + 1.0 
BEEP sseece 3,259,946,061 +28.2 2,742,035,638 + 22.8 98,006,354,184 + 28.2 
1908 2,538,812,410 — 3.6 y A 241, 950,070 —16. ° 76,457,260,229 —18.2 
BOOS. ascaws 2,632,924,368 + 2.1 2,666, 889, 837 — 5.2 93,420,897 ,962 — 3.0 
Number of Idle Cars 
Aug.1, July15, June 30, Nov. 7, tAug.1, Aug.3, Aug.4, <Aug.5, 
1913. 1913. 1913. 1912. 1912. 1911. 1910. 1909. 


58,455 69,405 63,704 *51,169 56,510 128,088 105,564 207,004 


All freight cars... : 
+Date of busiest use of cars in the year. 


*Net shortage of cars. 
Gross Rail Earnings 





*Fourth Week +Third Week tAll $All 

In July. In July. June. May. 
ee WO iv ivccawke $12,692,338 $9,457,073 $121,804,981 $56,259,465 
Same last year...... 11,897,106 8,868,803 114,135,112 50,768,776 
Gain or loss........ + $795,232 + $588,270 + $7,669,869 + $5,490,689 
+6.7% +6.6% +6.7% +10.8% 


+30 roads. 9404 roads. §46 roads. 


THE CREDIT POSITION 


Cost of Money 
Previous Since Jan. 1. 





*27 roads. 








Last —Same Week— 


Week. Week. High. Low. 1912. 1911. 

Call loans in New York. 2 @2% 2 @2% 7 1 2%@3 2 @2% 
Commercial discounts: 

MO TORR oc cccccuss 6 @6% 6 @6% 6%4 5 @5% 3%@4% 

COMO onc cciccccces 7 @7% 7 @7% 7%4% 6 @6% 5% 

Philadelphia ......... 6 @6% 6 @6% 6%4% 4%@5% 3%@4% 

PD desevcesae ata 6 @6% 6%4@6% 6%4% 5 @5%4 @4% 

Kansas City.......... 8 8 8 8 8 8 

Minneapolis ..........6 @7 6 @7 7 6 6 

New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @8 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve. 

Baek WORE wcccccccccens $1,917,796,000 $1,778,313,000 $429,544,000 24.15% 
Week before ........... 1,918,290,000 1,782,283,000 433,363, 000 24. 31% 
Same week, Sarre 2,040,071,000  1,907,798,000 450,650,000 23.62% 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25.12% 
on week ended......... Feb. 8. Feb. 8. June 28. June 21, 
This year’s low.......... 1,858,698,000 1,697,891,000 392,750,000 23.13% 
on week ended......... Jan 4. Jan. 4. Jan. 4. Jan. 4, 


Reserves of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 


as 4, Feb. _& i i 


8 i9f 


$6, 143 $6, 178 $6, 125 $5, 954 $5, 611 $5, 430 $5, 036 $4, 616 $4,631 


a ‘. — 5 ae — ~h = 15, May 20, 
1907. 


Loans & discounts. 
































DE ccrtegnesawads 888 933 945 895 821 886 849 691 
P.c. of cash to loans. “2 14.4 15.2 159 15.1 15.1 176 184 149 
A Week’s Commercial Failures 

ee eek Week Ended 
Ended Aug. 7. Ended July 31. Aug. 8, ’12. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
ED ve cssdvesseseesetss 102 40 104 43 106 42 
BOGE ccccccdsccccccsces 61 22 78 18 60 14 
MEE” cececodccdeeusades 57 21 50 21 59 22 
DEED h Soccksnncscokéxe 45 19 24 10 30 7 
United States ..........-. 265 102 256 92 255 85 
Canada .....ccccccccces 31 ll 30 12 20 10 
Failures by Months 
1913. 1912 
7. June. July. June. 
Number ...ccccccccccccccs 169 1,145 1,230 1,006 
Liabilities ....cccccccccees $20, 308" "705 $20,767, 625 $16,098, "460 $12,847,711 
——-Seven Months.- 
1913. 1912. 
DI cic bbc decodeesvecccccnenendseecieccesas 9,332 9,547 
DEERE. cc cbbnns av eb de easpsekieadesscavsenen $153,234,966 $123,361,432 
OUR FOREIGN TRADE 
Year 1912-13. Year 1911-12. 
Exports btbbeeeenseusarens Coes bcceees $2,465,761,910 $2,204,322,409 
Imports 2b06ed600bbCasneeeeeneeeeechas 1,812,621,160 1,653,264,934 
ne EEC RO Te Te ee $653,140,750 $551,057,475 
Imports and Exports at New York 
Exports Imports———— 
1913. 1912. 1913. 1912. 
Latest week ...........4.. $16,343,572 $14,651,472 $19,342,706 $18,294,445 
Year to date.............. 552,131,698 493,725,711 567,211,222 576,978,756 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan.1. 1912 1911. 
Cement: Portland, dom.; per 400-Ib. bb1.$1.58 $1.58 $1.58 $1.58 $1.315 $1.461 
Copper: Lake, per pound.............. 15375 = 1775 .1450 -16125  .1597 -1328 
Cotton: Spot, middling upland, per Ib.. .1200 .1340 .1170 .1255 .144 .130 
Hemlock: Base price per 1,000 feet....24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .1875 .19 .1650 1775 175 .147 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton..16.40 18.15 16.40 17.275 3815.94 15.71 
Rubber: Up-river, fine, per pound...... .89 1.08 .78 .93 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.45 4.45 3.90 4.175 3.84 3.88 
Steel billets, at Pittsburgh, per ton... .27.00 28.50 26.50 27.50 22.38 21.45 
Wool: Ohio X, per SUE, «.<si0scesizbe 2s Ww 26 28 29 208 
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j bd MEMBERS UF CLEARING HOUSE ASSOCIATION 
money an nance NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Leg : 
and Net and Net 3 
° ° ; Profits. Discounts. Deposits. Cc. 
HE impression appears to be general that money rates are €ASIMB | pany of N. A, N. B.A... $5,280,100  §20,129,00) 5 og 3 
over the country. In New York time money rates declined a bit, moe of Manh. Co.......... 6,806,800 30,000,000 
: . 5 pes : * — Mechanics’ National Bank... 4,178,300 20,238,000 37.000 ; 
but commercial discounts were apparently a trifle stiffer, the lowest | sinc, @ Metals Nat. Bank oe, ~=CS ie ; 
rates for the primest paper being 6 per cent., as on the week before, Bank of America........... 7,938,100 23,679,000 23 ) 5 
i j sy » les i is ay | National City Bank...... »-» 55,516,100 188,105,000 189,484,000 4 
but the range being higher for the less desirable notes. This may | Chemical National Bank.... 10,410,400 29,429,000 .26 
come from the freer offering of commercial paper and its freer ac- Merch. Exch. Nat. Bank.... 6,442,000 0 
ceptance by the banks, which often quote under such circumstances vase rover Bank.... — 1,735,000 
a little higher rate in the range and take paper that they would Am. Exch. Nat. Bank....... 43,407,000 9 1 3 
before have nothing to do with. At the end of the week the city Sridhar Commerce. ... _ pm me name 112, 106,000 3 
acific ee ips te shad sas 5,400 ,686,000 $42 1 ) 
banking institutions were increasing loans, deposits and cash, the | chat. & Phe. Nat. Bank... 18,479,000 18,526,000 4 
is é | Poeple’s Bank .............. 2,112,004 2,249,006 
banks, by large cash gains, offsetting losses by the trust companies. | oe ee oh. bs 5 
Owing to increases in uapeeta, eniateed of reserves decreased. Citizens’ Cent. Nat. Bank.. 4,844,300 _22.348,v0 + = 
i SESE ee a = National Nassau Bank.... 1,466,900 10,731,000 11,722 2 1.9 
Market & Fulton Nat. Bank. 2,925,200 9,014,000 8,726 2 ; 
Clearing House Institutions Metropolitan Bank ...... 817.200 ISSO ; 
Corn Exchange Bank....... 8,908,000 52,660,000 z 3 
Imp. & Traders’ Nat. k ‘ 26,651,004 7 
Actual Condition Saturday Morning, Aug. 9 Nat. Peck temic se > Pagteng 86, nae ns QB BRS On 254 
Banks. Trust Cos. All Members. | Hast River Nat. Bank....... 317.200 1,418,000 1,526,000 25 4 
LOGOG® wcccscs Se acmbcndepoesed $1,357,011,000 $567,865,000 $1,924,876,000 | Fourth National Bank...... 10,948,100 28,975,000 9 
Deposits ............-++-2+++ 1,370,390,000 414,959,000 £,706,360,000 | eret Nethast Sesh. 8,701,500 13,667,000 12,195,000 24.7 
Cash .....cecesceeseceseeees 367,828,000 62,697,000 430,525,000 | First 3 sd See os , s2.020.200 —— ee 8 28.5 
EE eT Oe ee 26.84% 15.10% 24.11% Bowery Bank ............ ... 1,025,400 3,222,000 97.000 “ip 
UIE bons nkcnk sas boc csnedia 25,230,500 453,150 25,683,650 | N. Y. Co. National Bank. 2,512,700 8,415,000 48,000 1, 9 
Circulation ....csceee Rida nies 46,630,000 (§j=— = = .eecco 46,630,000 eee rican Bank .... 900 4,002,000 815,000 1,( ; 
. F Chase National Bank........ 500 92,001,000 1 00 0] ) 
Changes from Previous Week Fifth Avenue Bank ........ é 2.373, 200 os oinees 14,480, am > an - 
RMR iiicindkisccnecaksepass + $2,663,000 + $2,977,000 +$5,640,000 | German Exchange Bank.... 1,015,500 3,626,000 3406, 8 O51 
DOORS cccsscccccssessecsce + 8,329,000 — 2,672,000 + 5,657,000 | Germania Bank ............. 1,234,600 5,019,000 5,786, 00) 1. ) 
GO. snckcesnrnoontsssnenes . + 4,489,000 — 3,332,000 + 4) ous eee a a | ee 6h m8 
ee Oo, wOEEICKS NS ANK. . ++ S, 9,224,000 0.77 90 2 » 
RESCrve .occcceccccceccces oo 0.23 % = 0.71% —_— 0.01% Fifth National Bank........ 746,100 8,973,000 4,126 nae 1,1 
a ert Se ees eye + 2,406,750 — 2,931,200 — 524,450 | Bank of the Metropolis...... 3,211,600 12,005,000 11 0 9. 
FS a a ee ree ec ORAM OS eG — 326,000 West Bide BAM .n46scé< «++ 1,042,100 3,882,000 $428,000 1.11 25.2 
Daily Average Condition During Week ~yseringe National Bank. 3,439,100 23,598,000 ©T,<98,000 7 , 3 
ane. ae Ey 000 siberty National Bank...... 3,745,500 24,117,000 2 4,000 6.7 4 
LMRME: Kicidecoeccndenesssesan $1,353,452,000 $564,344,000 $1,917,796,0 N. Y. Produce Exch. Bank.. 1,860,300 8,852,000 11).409.000 ‘ ‘ 
DONOGE: cssbsindcaciss te 1,363,697,000 414,616,000 1,778,313,000 | State Bank .......cc..ess0ce 1,587,700 18,472,000 23; 412,000 5,788,000 ; 
CO kane Serre er Tere 365,298,000 64,246,000 429,544,000 | Security Bank .............. 1,423,400 2,205,000 14.417,000 8 44 23.9 
PORETVG oo ccccpcccsceccosecs 26.71% 15.49% 24.15% es goers Nat. Bank..... 1,543,700 6,582,000 6,692,000 1,75 S 
GEE Sniivcnniatdsdscsesin 24,373,750 2,053,600 26,427,350 | Nassau Nat. Bank, B'kiyn.. 1158-700 ane —— = 2 
rt a eae ‘ : . “* ’ ’ i, . 688,000 
CEE Scns netrrcsniesss | re 46,716,000 L ; 6 
Changes from Previous Week All banks, average....... $340,783,200 $1,352,452,000 $1,363,697,000 $365,29 26.8 
Loans Le pAavLes on en omnes —$1,506,000 +$1,012,000 — $494,000 ; ——$———— — 2 
IEE discs snaccaemicion’s — 6,200,000 + 2,230,000 — 3,970,000 Actual total, Sat, A. M. ..$340,783,200 $1,357,011,000 $1,370,390,000 $367,825,0 1.8 
Cagh ..cccccccccscccsccesses —— 5,042,000 - + 1,223,000 — 3,819,000 TRUST COMPANIES—Average Figures 
Reserve — 0.32%: + 0.21% — 0.16% — Lagat Legals 
pact Men wan eeeweslpee 32 0 Pera pois yoo aan ar o- 
NO OIE SE scpeti.., —~ 50000 + 888,500 _ 2,603,500 Profits. Discounts. Deposits. Se é 
CO, io cincceesiscdees — Te 8 8 ds ' ew horns =. 87,000 | Brooklyn Trust Co.......... $5,071,500 $23,963,000 $18,821,000 $2,859 $2 239 000 
Loans, Deposits, and Cash Compared ape bagasse iiasdteasse 24,874,300 121,923,000 96,880,000 14,544 0 
Taking the Clearing House banks alone, because the trust companies have pore me agg = stk oe Pre ee cae wane . 731,000 
no Clearing House record back of 1911, the items, loans, deposits, and cash | Titie Guar. & Trust Co..... 16,355,100 32,312,000 19,081,000 2.985 ‘ 
compare with corresponding weeks of other years thus: Guaranty Trust Co.......... 33,863,500 150,499,000 102,768,000 16,805,000 170,000 
P P g 
Loans. Deposits. Cash. Fidelity Trust Co............ 2,324,000 = 7,504,000 5,577.000 857,000 10,000 
SODD: ciattabcdncsssaveissiien $1,353,452,000  $1,363,697,000 — $365,298,000 | ¢3"- Byrn & Trust Co... —— a scam 1. so ) 1,865,000 
IDED sccoccccccccccscessceses 1,391,201,000 1,430,334,000 376,128,000 People’s Trust Co......... 2,529,500 15,220,000 14.012.0 1” © 194 9 ; ) 
WORE  hicdatiocdne ds atncdtvecees 1,373,064,600 1,409,758,000 372,199,000 | New York Trust Co........¢ 14,939,200 43,147,000 28,985,000 00 R79 Om 
eeee ’ , ’ . ° 4,414, ) 
TO adc cncacseccissencacere BEROaee 1,256,741,300 367,445,200 drat ae cig teers sever» 2,180,500 9,279,000 7,457,000 1,132,000 952.000 
360.731. 24.65 79,495,2 4incoin 1 rust Co.........+.. 1,512,100 9,740,000 8,354,000 1,26: 4 000 902.000 
SE i nddhndndesssdensseisees peop if oatpagt a — ne Metropolitan Trust Co,...... 8,114,000 21,356,000 11,697,009 2,021,000 201,000 
TOE: cceccccssccccccesvassecs LAD ARI AGO 1,368,516,500 1,353,400 Broadway Trust Co......... 1,556,300 11,212,000 10,567 ,000 1,598,000 1,699,000 
WE. cst didases.cdcosstsiene ORES 1,076,904,600 276,986,700 : bi 
RODD ceddvccicccocscicesesss 1,072,468,300 1,062,904,300 273,997,600 Total average .......... -$141,195,2005564,344,000 $414,616,009 $64,246,090 34,061,000 
BANK CLEARINGS Actual total, Sat. A. M. .$141,195,2003567,865,000 $414,959,000 $62,697,000 $62,209,000 
For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST MONEY AND EXCHANGE 
Year's 
—tThirty-second Week.- —Thirty-two Weeks.— Change. 
1913. 1912 1913. 1912. Po Money rates at New York during the week were as follows: On call, 
Central reserve cities: 2@2%*¢ per cent., renewal rate 2%; 60 days, 34@3'% per cent.; 90 days, 
New York ......$1,493,613,783  $1,576,877,801  $59,196,948,989  $60,604,512,856 —23 | 4%@4% per cent.; six months, 5% % @5% per cent. Sterling exchange r 2 
Chicago ........ 287,796,669 280,703,846 9,883,188, 163 9,258,831,981 + 6.7 | from $4.8660 re for demand, $4.8287@$4.8315 for 60 days, and $4.8 3@ 
St. Louis ...... 70,333,605 67,771,887 2,494, 383,948 2,407,015,431 +4 3.6 | $4.87 for cables. Exchange on New York at domestic centres ruled thus 
. . Boston. Chicago. St. Louis. Sar. Francisco. 
Total 3 c-r.cities.$1,851,744,057 $1,925,353,534  $71,574,521,100 $72,270,300,208 —1.0 | Aug. 4.............. par par 10¢ discount 50c premium 
Reserve cities : sae ‘aici die op eialiaiieg Pe Aug. 5 ...ccccoaccees PSF 5c discount 15¢ discount 50c premium 
Baltimore ...... $54,426,920 ae ene pny . $1, St.0ERS + C0 | Aug © ..cccsccsseace BOE 10¢ discount 20c discount 50c premium 
Boston ....+.+-- 128,268,165 $44,791,208 5,508, 525008 6.5 meee = 84) Aug. 7 ..... soceceess par 10c discount 20c discount 50c premium 
Cincinnati ...... 22,292,060 27,738,700 820,751,950 841,215,850 —24/ Aug.8....... ooceses SOF 20c discount 20¢ discount 40c premium 
Cleveland ...... 21,211,771 19,665,609 784,416,719 677,313,582 +15.8 _ - 
Denver ......... 10,674,326 * 9,386,592 290,370,848 289,395,888 + 0.3 
Detroit .......-- 33,122,239 27,500,000 800,259,256 672,269,616  +19.0 EUROPEAN BANKS LAST WEEK | 
Kan. City, Mo.. 56,801,971 48,720,161 1,689,938,777 1,564,278,529 + 8.0 
Los Angeles .... 20,351,764 19,431,433 767,962,070 687,785,300 +117 
Louisville ...... 12,004,282 12,095,942 453,020,548 455,980,450 — 0.7 on as _ 1912 1911 
Minneapolis .... 20,155,978 18,000,000 696,597,646 655,628,577 + 6.2 F <ge eee 
poncntyy < oe t pony pny nayee pe 20.007475 | — 7.6 | Bullion ............ ceeveceees £39/028,434 £39,691,831 $39,674,928 
Omaha ......... 18,707,961 15,799,607 540,587,387 ERE bp St asecbeetogeeeet 28,154,041 27,661,177 
ae 43, 647.055 129,955,482 5,266,605,031 899, 182.173 15 otes reserv sececesccee. 26,024,000 26,801,880 26,558,745 
Philadelphia ... 143,647,059 955, 266,605, 4,899, 182, + 1] ili . 
> 50.5 5 50,466,139 1.853.486, 822 1.676.847. 271 105 | Reserve to liab ties .......- 55% % 48% % 5444 % 
Pittsburgh... . 50,566,845 466,135 ,853,486, ,676,847, + a3 ; 3 
ceca Pega vie ‘ a Circulation ..............+.+.. 29,956,000 29,987,790 30,463,745 
St. Paul ....... 9,057,322 9,217,165 310,036,693 332,095,454 6.7 - . 9 987,79 0 
San Franeisoo.. 46,266,962 48,223,775 1,543,227, 938 1,542,368,089 +4 .06 | Public deposits .............-. 9,349,000 16,816,359 1,651,734 
Seattle ......... 11,798,664 11,796,841 387,569,025 351,876,171 410.1 | Other deposits ..--..........+. 39,831, 40,850,314 43,469,888 
Government securities ......... 12,755,539 13,982,472 14,967,286 
Total 17 reserve Other securities .............: 6 000 33,613,567 26,527,800 
cities ....... $653,418,449 $653,454,073  $23,022,943,405 $22,514,607,130 + 2.3 BANK OF FRANCE 
att 1913. 1912. 1911. 
Grand total ....$2,505,162,506  $2,575,807,607 $94,597,464,505 $94,784,967,398 — 0.2 Francs. Francs. Francs. 
RECAPITULATION Gold ...... cece eee eens sees» -dp304,774,000 3,289,175,000 3,173,600,000 
The thirty-second week of this year compares with the thirty-second week of last Silver .........cccccccceces+-- 638,656,000 _ 806,475,000 845,625,000 
year as follows: Circulation .......0+++0+++----5,510,479,000 5,117,923,695 5,046,045,050 
Three central reserve cities..........-.... 06 00-c eee eeeeee Decrease $73,009,477 or 3.8% | General ItS .ccccccccee--. 649, 687,812,183 572,281,749 
Seventeen reserve cities... 22.2.2... 0.060 ee cee cae e eee ee® Decrease 35,424 or .004% | Bills discounted ..,.0..2.---+-- 1,303, 133,000 1,073,842,332 1,013,992,191 
Total twenty cities, representing 90% of all reported Treasury deposits ............ 361,936,000 280,087,451 223,061,289 
ME iret ce Repl e si « <ibas bos akcidadennsae Decrease 73,645,101 or 2.9% | Advances .......s+eeeseeseesss 750,054,000 686,486,253 644,824,391 
The elapsed thirty-two weeks of this year compare with the thirty- : BANK OF GERMANY 
two weeks of iast year ~~ ot ‘“ aia a 1913. 1912. 1911. 
Three central reserve cities........ bddawebaccteeksosdlegun ecrease $695,839, or 1. Marks. Marks. Marks. 
Seventeen reserve cities. ........--2-.0- scene ceeeeeeeees Increase 508,336,265 or 2.3% | Gold and silver...............-1,395,660,000 1,2699140,000 1,171,640,000 
Boetai twenty cities, representing 90% of all reported Loans and discounts........... 998,531,000 1,070,580 ,000 946,820,000 
oe cesceccecceecceccocccssscsecceeseces+s+--Decrease 185,502,893 or 02% § Circulation ...ccccccccccceses -1,896,043,000 1,676,740,000 1,586,860,000 
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The Stock Market 


4 poe stock market here has continued its upward movement. The 
week has netted a gain all around, average a point. This has 
been in the face of a serious situation in the corn States and an of- 
ficial Government report by which the crop is indicated to be 
nearly half a million bushels short of that of 1912. The report 
caused a slight reaction, only. Railroad stocks were just a bit 
more buoyant than industrial. The activity was fair. 








STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


1913. 
RAILROADS 

High. Low. Mean. Last. Changes. 

Saturday, Aug. 2......... 81.06 80.90 80.98 81.01 — .04 
Monday, Aug. 4.......... 81.54 81.03 81.28 81.47 + .46 
Tuesday, Aug. 5......... 82.41 81.69 82.09 81.78 + 31 
Wednesday, Aug. 6....... 82.49 81.93 82.21 82.01 + .23 
Thursday, Aug. 7......... 82.58 82.14 82.36 82.40 + .39 
Priday, Aug. 8.......00.6< 82.46 82.88 $2.17 82.12 — .28 
Saturday, Aug. 9......... 82.31 82.02 82.16 82.02 — .10 

INDUSTRIALS 
Saturday, Aug. 2......... 56.96 56.77 56.86 56.95 — .06 
Monday, Aug. 4.......... 57.79 57.36 57.57 57.66 + .71 
Tuesday, Aug. 5.......... 58.44 57.92 58.18 58.03 + .37 
Wednesday, Aug. 6....... 58.36 57.86 58.11 58.00 — .03 
Thursday, Aug. 7......... 57.95 57.53 57.79 57.77 — .23 
Friday, Aug. 8.......... 58.36 57.82 58.09 58.16 + .39 
Saturday, Aug. 9......... 58.04 57.92 57.98 57.82 — 34 
COMBINED AVERAGE 
Saturday, Aug. 2......... 69.01 68.83 68.92 68.98 — .05 
Monday, Aug. 4.......... 69.66 69.19 69.42 69.56 + .58 
Tuesday, Aug. 5.......... 70.42 69.80 70.13 69.91 + .35 
Wednesday, Aug. 6....... 70.42 69.89 70.16 70.00 + .09 
Thursday, Aug. 7........ 70.26 69.83 70.07 70.08 + .08 
Friday, Aug. 9........... 70.41 69.80 70.13 70.14 + .06 
Saturday, Aug. 9......... 70.17 69.97 70.07 69.92 — .22 
THIS YYAR’S RANGE TO DATE 

Open. — High. — —— Low.— Last. 

Railroads .............90.68 91.41 Jan. 9 75.92 June 10 82.02 
Peastriele .cccccecssss 66.76 67.08 Jan. 2 50.27 June 10 57.82 
Combined average...... 78.72 79.10 Jan. 9 63.09 June 10 69.92 

YEAR’S RANGE IN 1912 

— Open. — — High. — — Low. — — Last. — 

Railroads ........ 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 


Combined aver....77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 
— Open. — — High. — — Low. — — Last. — 
Railroads ....... 91.79 Jan.3 99.61 June26 84.40 Sep.28 91.37 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June 5 54.75 Sep.25 63.83 Dec. 30 
Combined aver...77.37 Jan.3 84.41 June26 69.57 Sep.25 177.00 Dec. 30 




















—S—S—_—_—=> —— 
RECORD OF TRANSACTIONS 
Week Ended Aug. 9, 1913 
STOCKS (Shares.) 
1913. 1912. 1911. 

Monday «.cccccscccccccccceses 163,480 340,034 527,849 
WeeeGay oc ccccesscccscesececes 351,476 225,012 710,795 
Wednesday .......sccscccccees 256,683 328,802 600,877 
Thursday ..ccccccccccccccedecs 260,715 422,493 1,033,630 
Friday ...cccccccccscccccceces 275,936 334,387 728,548 
Baturday ...ccccceccccsccccces 78,720 259,600 641,735 

Wedel WORE. 6.60 cevcassesases 1,387,110 1,910,328 4,243,434 
Year to date ..cccccscccvcecces 52,812,987 79,637,105 65,661,891 

BONDS (Par Value.) 

MRORGRY cccenciecscactisesdcans $1,093,500 $1,529,500 $1,408,000 
WHAOOAG occ ccvudeviscesnvesens 1,582,500 2,206,500 1,991,000 
Wednesday ......ccccccccccces 1,573,500 1,646,000 1,899,500 
Thursday 2... cccccccecccoccvess 1,773,500 2,127,000 2,928,000 
NE aarenscteeeenacntheaane 1,385,000 1,455,500 1,916,500 
ONE oc sites cxnvenennnaces 541,000 1,958,000 1,624,000 

Wate) WO. ccc ccvasvcncens $7,949,000 $10,922,500 $11,767,000 
Te Oe GN Jicncedancwkeneane 327,077,300 472,499,000 548,018,000 


In detail last week’s dealings compare as follows with those of the cor- 


responding week last year: 








Aug.10, ’12. Aug. 9, 713. Increase. 

Railroad and miscel. stocks..... 1,910,328 1,387,085 *523,243 
Diet GIOFTED cccccccicicscctecses§ 8 sessee 25 25 
ee Tae ee. eee re ° 
Railroad and miscel. bonds ......$10,546,500 $7,624,000 *$2,922,500 
Government bonds ....... PORE 59,000 77,000 18,000 
ies BOE a os vececcavads oun 46,000 25,000 *21,000 
Ge BORED cv ccccnsccncensse esas 271,000 224,000 *47,000 
Tete, aD bends ...ccccsces $10,922,500 $7,950,000 *$2,972,500 





* Decrease. 








FINANCIAL CHRONOLOGY 





Monday, August 4. 
The stock market, on a reduced volume of trading, developed considerable 
strength on Monday. Call money ranged between 2 and 2%. Demand ex- 
change closed at $4.8665. 





Tuesday, August 5. 
A large increase in activity was shown to-day and prices generally ad- 
vanced. Call money was higher, at 2% to 2%. 





Wednesday, August 6. 
On a reduced volume of trading prices lost a part of the previous day’s 
gains. Call money loaned at 2% to 2%. Demand exchange closed at $4.8655. 





Thursday, August 7. 
Prices again rose, accompanied by a small increase in activity. Call 
money was quoted 2% to 2%. Sterling exchange ranged between $4.8650 and 
$4.8660. 





Friday, August 8. 
The issuance of the Government crop report caused little change in prices, 
and the number of shares traded in totaled 275,936. Call money ranged between 
2 and 2%. 





Saturday, August 9. 
On small transactions stocks declined fractionally. 
showed that the surplus had been slightly reduced. 


The bank statement 








GOVERNMENT FINANCE 


July 1 to Aug. 6. 






































Current Receipts: 1913. 1912. 
WE einen tamaaen Mouth ars ad $32,890,126.16 $33,097,897.55 
Internal revenue— 

ID 5s ing si dasiheenmuctpdae nate etemwicas%s 30,500,413.38 29,465,735.76 
ON GER 5s a cicaucismeeeie eoulewleet 1,914,493.19 1,441,726.64 
SEE Se wcvaiencdehe ete pees §,853,374.73 6,100,939.39 
R@tal cagh receipes. cia scccccccecivecsess 71,158,407.46 70,106,299.34 

Pay Warrants Drawn: at ia i ses 
Legislative establishment................... 1,343,144.20 1,240,637.28 
INE UNION. oc i srararaaia cree gi dane waka Ra 46,199.04 68,355.00 
Ce Se ET APC 588,885.90 382,498.58 
Treasury Dept.—Excluding public buildings.. 4,686,300.25 8,860,'795.62 

TU MN ec ne eS ee ee 2,052,995.07 2,439,231.39 
War Department—Military ................. 17,216,015.10 12,227,039.90 
IN naa dds 2:54. Wick ahaa ote Aaidinieadanie 230,088.02 184,814.53 
Pe DE TRON sia ik ehivecicddanescics 5,124,889.53 4,026,133.75 
WDepertenent of Jusklew «.cicccccccsccccccsccs 1,385,488.52 611,824.61 
Post Office Dept.—Not incl. “Postal Service”. . 326,780.40 165,422.37 
Re eer bs (Oe eee, Oh) 401,947.60 
Navy Department—Naval .................. 14,426,841.99 12,959,611.81 
MED cacittacs pices tipnig aan Men whate techn eats 144,898.33 103,981.56 
Interior Dept.—Excluding pensions and Indians 4,834,996.39 4,935,235.10 
IIIS ia. dius sapiens a acute amine ota 18,674,638.28 16,649,255.46 
REE sau Salata guts academe eee gain Bald a 1,642,012.92 1,040,337.38 
Department of Agriculture ................. 3,028,580.97 1,972,362.62 
Department of Commerce...............00-- 967,968.06 } ace 
Mearns OE Tei aaa oicsik sn siccdaccccncces 349,816.37 1,061,585.91 
Independent offices and commissions........ 383,986.95 346,796.19 
Sees GE, COMIN o.oo divvccnecdacedvccass 2,574,110.30 2,841,954.19 
Interest on the public debt.................. 3,335,627.75 3,406,007.40 
Total pay warrants drawn.............. 83,344,158.36 70,925,828.25 
Less unexpended balances repaid........ 2,302,644.81 1,103,888.37 
Total pay warrants (net)........... 81,041,513.55 69,821,939.88 
Excess of pay warrants (deficit)........ $9,883,106.09 7$284,359.46 
Public Debt Receipts: 
Lawful money deposited to retire national bank 
motes tact Daly 14, 1008)... ccceccccisscacs $2,049,190.00 $1,902,060.00 
Proceeds of Postal Savings bonds............ 1,116,880.00 854,860.00 
Total public debt receipts............... 3,166,070.00 2,756,920.00 

Public Debt Payments: 

National bank notes retired................. 3,156,662.50 3,266,688.00 
U. S. bonds, certificates, and notes paid...... 6,580.00 29,765.00 
ited ee 6 8 ick wckbne déhunses 3,163,242.50 3,296,453.00 

Panama Canal Payments: 

Pay warrants for construction, &c........... 4,263,207.65 4,185,587.45 
Total public debt and Panama Canal pay 
EP rr rr rr EE ee 7,426,450.15 7,482,040.45 
Excess of public debt and Panama Canal pay = 
WUEEEER cic cicenscacseoanweunnesesadices 4,260,380.15 4,725,120.45 
Net excess of all pay warrants .......... $14,143,486.24 $4,440,760.99 


*Sites, construction, equipment, operation and maintenance. +Excess of 


receipts. 


The Treasury statement of Aug. 6 shows $2,014,747,071 grand total of 
cash assets, including trust funds, a decline of $24,079,706 since Aug. 1. In 
the Treasury offices there was $195,610,951, (not including $24,245,163 in 
silver bullion, subsidiary silver, &c.) Six days’ movement of money in and 
out of the Treasury included an addition of $505,000 gold to the trust fund 
against which gold certificates are issued, $449,000 of it in bullion, while there 
was $1,726,461 more gold coin in the Treasury offices among th ilab!} 
cash, and $1,203,905 less gold certificates; all of which indicates that 
in gold coin had gone into the Treasury from circulation, and $1 

old certificates had been added to general circulation. Apparent f 
in silver dollars, United States legal tenders, and minor coins ha’ ¢ t 
into circulation in the six days. The United States Treasurer’: 








national banks was $54,763,446, $3,070,805 less than on July 31. Tt ilable 
cash —— in Treasury and banks was $107,164,142, $1,085,73:% than 
on Aug. 
































"August 11, 1913. 


THE NEW YORK TIMES ANNALIST 








New York Stock Exchange Transactions 


Total Sales 1,387,110 Shares 
High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 


Range 
for Year 1912.— 


Week Ended Aug. 9 


Range 
tor Year 1913.— 


Righ. Low. Hioh Date. 
205 164% 150 Jan. 29 
ow za 7% May 17 
i an 17 July 28 
92% 60 80% Jan. 2 
63% 54% 57 Jan. 3 
104% 98 99 Jan. 2 
V7 4614 5014 Jan. 2 
101% 90 86 Mar. 6 
107% 91% 964% Jan. 4 
160 130 136% Jan. 6 
47% 11% 46% Jan. 31 
126% 90% 129% Jan. 30 
635% 4954 56% Jan. 2 
120 115 117 Mar. 5 
60% 30% 48% Jan. 6 
84% 75% 7&% Jan. 2 
85 85 © Juneil 
98 94 87 Mar. 4 
114 108% 108% Jan. 15 
60144 45% 57% Jan. 2 
99% 95 98 May 6 
220 160 166 Feb. 8 
1% 3 5% Jan. 8 
34 20 28% Feb. 10 
30% 18 27% Apr. 4 
17% 9% 11% Jan. 31 
43 30 31% Jan. 31 
47% 31% 44%, Jan. 6 
110% 103 106% Jan. 2 
19% 4% 13 Jan. -$ 
69% 2 61% Jan. 3 
91 6614 74% Jan. 30 
1093, ~*~ 102% 107 Feb. 7 
891% 84 86 Jan. 9 
203% 12% 193 Jan. 22 
105 99 105 Jan. 21 
445% 26 40% Feb. 3 
133% 113% 118 Jan. 31 
124 115% 116% Jan. 28 
78 66 66% Jan. 30 
149% 137% 140 Jan. 9 
824% 241% 294% Jan. 20 
109 102 106 Apr. 26 
106% 102% 106% Jan. 27 
99% 971% 99 Jan. 4 
31 18 21 Apr. 17 
9414 79 81 Jan. 3 
41% L5% 82% Jan. 2 
48 34 41% Jan. 2 
127% 105% 120 Jan. 1 
47 41% 43% Feb. 19 
111% 103% 106% Jan. 6 
104% 101% 102% Jan. 29 
148% 130% 133% Jan. 9 
60% 49 53% Jan. 8 
108% 102% 105% June 6 
111% 101% 10654 Jan. 22 
91 86% 88 Jan. 10 
2% % 1% Jan. 17 
51% 27% 41% Jan. 9 
56% 73% July 29 
94% 76% 92% May 26 
149 137% 137% Jan. 27 
11% 1h 8% Mar. 18 
119% 105 116 Jan. 30 
% 28 31 Feb. 8 
72%, 49% 56% Feb. 3 
93% 84 86 Jan. 30 
67% 65 63 Feb. 13 
283 226% 266% Jan. 2 
ae ae 239 Apr. 17 
101% 99% 103% Feb. 6 
3356 16% 30% Feb. 5 
100% 80 98% Mar. 3 
395 305 362 Jan. 13 
121% 114% 110 Apr. 17 
85% 68% 80 Jan. 2 
24% 17 18 Jan 2 
40 25 25% Feb. 25 
20% 15% 17% Jan. 9 
39% 30% 35 Jan. 9 
117% 9934 116% Jan. 9 
146 139% 145 Jan. 30 
145 134% 138 Jan. 6 
198 188 188 Mar. 3 
144 126 125 Mar. 8 
155 150 150% Jan. 21 
50% 25 47% Jan. 2 
6214 45% 54 Jan. 21 
101%4 95 94% Jan. 16 
43% 23% 41% Feb. 3 
140 106 155 Feb. 1 
45 32 83 Jan. 3 
16% 72 69 Mar. 4 
71 6614 65% Apr. 1 
102 102 102% Feb. 25 
149% 135% 142% Jan. 9 
22% 10 17% Jan. 31 
891, vi3} 79% Jan. 31 
86 7 77 Feb. 19 
96 92 90 Feb. 4 
99% 100% Jan. 18 
og 162 167 Jan. 8 
597 530 445 Jan. 13 
< 420 Feb. 4 
D4 18 23% Jan. 9 
a oan 41 Jan. 10 
100 100 90 Junell 


8 wo 8 SSr0 oto to mm 


Low. 
139% 
5% 
12% 
61% 
44 
92% 
19% 
72% 
90 
128 
21 
8014 
36% 
108 





Date. 


Mar. 13 
July 9 
June 10 
Junc 10 
June 23 
June 3 
June 10 
May 20 
June 7 
June 10 
June 11 
June 10 
June 10 
June 10 
July 2 
June 28 
June 11 
July 23 
July 23 


4 June 12 


June 17 
Aug. 9 
July 9 
June 10 
June 10 
June 10 
June 10 
June 10 
June 18 
Feb. 18 
June 10 
June 10 
June 6 
June 12 
July 9 
June 6 
June 9 


, June 12 
¢ June 12 


Mar. 26 


6 Junel10 


June 6 
July 18 
July 11 
May 23 
June 10 
May 7 
Aug. 7 
June 10 
July 8 
Jan. 30 
June 12 
July 9 
June 11 


June 10 
June 25 


, June 10 
4 June 18 


Jan. 14 
June 10 


4 June 10 


June 10 
June 10 
June 6 
June 9 
June 27 


July 23 
July 23 


6 May 13 


July 9 
July 9 
Aug. 6 
June 10 
June 10 
June 11 
Apr. 17 
July 11 
June 12 
Aug. 8 
June 4 
June 10 
June 10 
June 12 
June 10 
May 23 
July 19 
Feb. 13 
June 10 
Aug. 1 
Apr. 11 


4 June 10 


Jan. 24 


3% June 12 


Aug. 4 
July 1 


4 Feb. 25 


June 10 
June 10 


4 June 10 


July 8 
Feb. 7 


July 8 
June 11 
June 12 
Apr. 9 


s June 11 


June 11 
June ill 


6 June 3 


June 10 
June 4 
July 11 
Apr. 24 


June 10 


4 June 10 


June 10 
July 11 
Mar. 19 
Jan. 14 


Amount 

STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS CO........... $12,000,000 
Allis-Chalmers Co., t. r., 5th pd.... 19,840,000 


Allis-Chalmers Co. pf., t. r., 5th pd. 16,050,000 
Amalgamated Copper Co......... 153,887,900 
Amer. Agricultural Chemical Co.. 18,330,900 


Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co......... 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf. 5,000,000 
Hemmatents Cam CO. cc cccccccscoce 41,233,300 
American Can Co. pf.......see0% 41,233,300 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 30,000,000 
American Cities......... eeeeeeees 16,264,700 
American Cities pf.......... ae 20,553,500 
American Coal........... eeeeeees 1,500,000 
American Coal Products..... «++. 10,639,300 
American Coal Products pf....... 2,500,000 
American Cotton Oil Cc....... «s+ 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co.........+.4+ 18,198,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co....... 19,045,100 
American Linseed Co......... «.++ 16,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co..... eeeee 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt. Corporation....... 5,739,200 
American Malt. Corporation pf.... 8,838,900 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B.. 30,000,000 
American Snuff Co............++. 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 


Amer. Telephone & Telegraph Co. .344,531,300 


American Tobacco Co..........+. 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobacco Co. pf., new.... 51,669,100 
American Water Works pf.... . 10,000,000 
American Woolen Co..... sseeeeee 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co...... 108,312,500 
Assets Realization Co............ 9,990,000 
po Ee Sere rr 40,000,000 
Atchison, Topeka & Santa Fe...... 194,370,000 


Atchison, Topeka & Santa Fe pf. ..114,199,500 


Atiantic Coast Line.........ccee. 67,557,100 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Battionore & Ohio... ....cccccvcccces 152,514,800 
Baltimore & Ohio pf.............. 60,000,000 
Batepiiag Mining. ......cccscee .. 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 
Brooklyn Rapid Transit Co........ 52,365, 

Brooklyn Union Gas............. 17,999,000 
Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
ME Din 60.05 i sc c0e b0-000008 14,647,200 
CALIFORNIA PETROLEUM..... 14,463,800 
California Petroleum pf..... «++. 12,168,200 
Canada Southern........... eseee- 15,000,000 
Canadian Pacific ........cccccese 199,995,700 
Can. Pac. sub. rcts., 3d inst. pd.... ........ 
Case (J. I.) Threshing Mach. pf... 11,289,500 
Central Leather Co............... 39,587,400 
Central Leather Co. pf............ 33,277,800 
Central of New Jersey............ 27,436,800 
Central & So. Am. Telegraph..... 10,000,000 
Chesapeake & Ohio............... 62,793,700 
Chicago & Alton......... eseses++ 19,537,800 
Chicago & Alton pf....... eeeeeee+ 19,487,600 
Chicago Great Western.......... . 45,155,2' 

Chicago Great Western pf........ 40,996,300 


Chicago, Milwaukee & St. Paul....116,348,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 


Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chi., St. Paul, Minn. & Omaha..... 18,556;200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
EN oc bc0sccebunabecw ane 4,218,600 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf.......... 2,000,000 
Colorado Southern ......... wees 31,000,000 
Colorado Southern Ist pf......... 8,500,000 
Colorado Southern 2d pf..... «eee. 8,500,000 
Consolidation Coal Co.........+++. 16,247,000 
Consolidated Gas Co.........seee. 99,816,500 
Corn Products Refining Co..... .-- 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
ee NG, £8 45.5. o'0.0 0005000008 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
Be BGO. PEs cic kddcncodonnes 37,828,500 
Delaware & Hudson............+. 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Del, L. & W. sub. rcts., 50% paid.. ........ 
Denver & Rio Grande............. 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
pS re 12,500,000 


Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 


Duluth, South Shore & Atlantic pf. 10,000,000 
Du Pont Powder pf............+- 16,068,800 
Pad han 68 0.0 400 ecnceccvocvcne 112,378,900 
Erie 1st pf......... cccccccececees 47,892,400 
Erie 2d pf...... Pe ry 16,000,000 


FEDERAL MINING & SMELTING _ 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO..... 10,333,700 


Lest 
Dividend Paid 
Date. 


June 2,’'13 


May 26, ’°13 
July 15,13 
July 15,713 
Nov. 15, '12 
July ° 
June 30, 13 


July 1,’13 
July 1,°138 
July 1,°13 
July 1,°13 
Mar. 1,'13 
July 1,’1é 
July 15, ’13 
June 1,’11 
June 2,'13 
July 1,138 
Aug. 15, 05 
July 20, '07 
Sep. , 1,08 


July 1,'13 
July 1,'13 
July 1,°13 
June 30,13 
July 2,°13 
July 2,°13 
June 2,°13 
July 15, ’13 
June 2,'°13 
July 1,'13 
July 1,'13 
July 1,°13 
July 15, ’13 
Apr. 1,’13 
July 16,713 
July 1,713 
Apr. 15, 13 
June 2,’'13 
Aug. 1,°13 
July 10,’°13 


July 1,°13 
Mar. 1,'13 
Mar. 1,’13 
Dec. 31, 07 
July : ‘1,13 
July 1,713 
July 1,°13 
Feb. 18,18 
June 2,°13 
July 1,°13 
July 1,'13 
Aug. 1,°13 
June 30, 13 
July 1,°13 
July 1,'13 
Aug. 1,’'13 


July 15, 
June 15, 13 
July 1,’13 
June 2,°15 
June 20, 13 
July 21, ’°13 


Jan. 15,’11 
July 1,°13 
June 2,’°13 


Oct. 31,°12 


Feb. 20, ’07 
Apr. 9,’07 
Jan. 15, 09 
June 15, 13 
June 2,’13 


Cent. 


Per 


3 


Per- 
lod. 


OOO: 6©66:: 


- ©6868: 


: OF: eof: 


SA 
Q 


Q 
Ss A 
SA 
SA 
SA 
SA 
SA 


Q 


SA 


Q 
Q 
SA 


: ©O©6H0: Oo: 


oo: 





Range for Week Ended Week's 
Aug. 9 Net 
High. Low. Last Changes. 
145 

7% ™% 7% 

: : 17 aio 
72% 69% 71% 2% 
47% 47% 47% + 24% 
94 94 94 l 
28 26 2614 ] 
70 70 70 
se : 90 

132% 132% 132% ra 
34% 32 33% 1% 
9354 92 93 le 
46% 441% 45 1% 
1130118 113 % 
STG 3T¥ b74% 
65% 65 65 _ 34 
08 75 ‘ 
82 82 S2 
105 101 101 
441, 41% 44 + 2% 
98 
130 115 115 2% 
4 
22% 22% pa % 
23% 22% 23% + & 

9 9 9 
25% 251% 2514 £ 
bby 31% d2% 1% 

101% 100% 100% b 

x R Q 
48% 48% IN"%4 
664%. 64 65 + 1% 
101% 101% 101% 6 
81% 81% S1% 

165 159 162 
és 100% 
30 29 30 ‘ 9 
111% 109% 110 “ 
115% 
60 
129 8 
229% 7% 
‘ 9S 
991 99% 99 = A 
a 95 
16 

‘ ; 76 
23% 16 1S 7) 
36% 35% 36 1 
89 89 g9 

. } 
9714 9556 OF Ly 
99 97% 97% % 
21 120% 121 + 4 
444 44 44 
104 104 104 4 % 
97% 955% 96 % 
SO 79% SO l 
eo : 1% 
35% 34 35 + 1% 
TS 71% 715% + 3s 
89% 87% 9 4. 1% 
27 127 127 + 2 
7% 7% 7% y 
100% 
ie 27 
19% 17% 17% %% 
48 4614 461, 144 
. e- 5S! , 
217% 214% 216 — & 
ee ee 211% 
98 98 9S + % 
244%, 22% 22% S 
93 93 93 é 
QQ 
es ° 110 
56% 53% 5514 1% 
¥ 9% 
17% 17% 17! 8 
‘ i 15% 
30 281%, 28% 1 
109%, 105 108 3 
135% 135% 135% + 41% 
130 129% 130 1% 
181 
119% 
és ‘ 150 
40% 38 40 2% 
41 40 41 254 
as : 90 
32%, 30% 31% + %& 
155 
. . av . 
66 64 65% + %&% 
60 
, 102 
1854 181% 131% 4 
10% 10 10% 
67% 651% 6714 2 
74 
GO 
947% 9454 94 vA 
157 156% 157 
395 390 95 37% 
ate ‘ 380 

1014, 19 2014 
by 3214 4 24 
“6 ‘ 90 
69 69 69 1% 
14 14 14 b 

5 

10% 

93 
29% 28 2% + 1% 
48 45 464% +1% 
38% 36 37% + 1% 
>, os 14 
38 38 38 +4 
175 175 175 = 74 


50 


‘10 
20 
10,300 


9,550 


15 


8,630 
2,300 
945 
300 
100 
2,960 
200 
3,400 
1,415 
15,300 
100 


1,100 
300 


35,250 
6,690 
1,200 
















































62% 


ot 
r 
15 


81 
31% 
65 
95 
100 
oe 
105°, 
10s, 
18 
40 
e405 
IND 
225 


115 
6! 

105% 

92%, 


215 2 


170 


25% 


215% 
111% 
1lll% 
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Pano 


ao 


18% 
Hits 
29 
146 
st 
25% 
5T% 
175 
160% 
114 
22 
12% 
88 
5LY% 
105% 
62% 
26% 
18% 
50 
106% 
53 


102% 
350% 
126 
29% 
83% 
43% 
107% 
S38 
74%, 
115% 
56 
1 
106% 


28% 

45 

98% 
119% 
105 


New York 


for Year 1913 





High Date 

109% Jan 6 
1ST r 2 
oo Aug. 9 
io Jan. 7 
oS jan. 2 
105% Jan. 7 
1325 Jan. 9 
127% Aug. 9 
114 Jan. 3 
52% Jar > 
ST ) 6 
OO n SS 
180 n. 11 
109 June 4 
125 ne 4 
117 . 8 
125% Feb 5 
1D n = 
1) ou 
Ww) 

) 11 
") 1 > 
11 y 29 
11: 10 
]1*S 1 4") 
11 May 7 
&- in. wl) 
1s n. of) 
18% Jan. 9 
7) . 9 
10% J 30 
25% ly 238 
| it ‘ 
HM Feb. 3 
110 n ps 
74 Aug. 6 
1D eb t 
SI ] 7 
102 | 
iD’, Feb 4 
lu Ss 
ll Feb 5 
SD Jan. 6 
eH iy i4 
168% n pl 
2c ir 6 
116 Jan. 25 
tot i 
red ing i) 
105 9 
‘ho re) 
mn 8) 2s 
Lit a. 2 
1424, 1. 10 
LoS eb 6 
ST Jan. 21 
oo 7 
152% n 7 
THN i ~ 
1U5 jan y 
13, . 2 
19 jan. 7 
78% Feb. 4 
OS . 2 
1.0 1. 24 
‘ + 
29 
9% 
Ss 
5 

T 

1 

9 

14 

28 3 
247 8 
| 30 
924% Jan. 3O 
56% Jan. 2 
107% Jan 2 
59 Mar. 3 
27% Jan. 2 
20 Jan. 2 
82% Jan. 8 
109% Jan. 30 
63% Jan. 15 
*102 Jan. 24 
365 May 28 
129% Jan. 20 
33% Jan. 11 
87% Jan. 8 
47% Apr. 5 
113% Jan. 3 
87 Feb. .3 
81% Jan. 9 
122% Jan. 6 
75% Jan. 15 
2% Feb. 3 
107% Jan. 29 
85 Apr. 4 
31% Jan 10 
16 Jan 4 
9 Feb. 19 
235 Jan 7 
116% July 24 
12 Jan. 20 
28% Feb. 3 
98 Feb. 4 
195% June 18 
99% Jan., 29 
104 Junell 
100 June 25 
24% Jan. 2 
f Jan. 9 
157 May 20 
100 Jan. 6 
36 Jan. 7 
101% Jan. 7 
118 Jan. 21 


Low. Date. 
105% June 9 
129% June 10 
25 May 15 
70 May 8 
25% June 10 
s9 June 10 
115% June 10 
116% June 15 
25% June 10 
io*%, July 11 
S81%2 May 29 
YO Jan 
150 May 19 
100 Jun 


we Y 
14% July 1 
1253 June 
7) June 
% June 10 
111 May 12 
95 June 10 
111 May 12 
7% June 10 
35 June l2 
6 Ma ” 
22% J a 
7% July 22 
Ls OG 
65 86June 25 
21% June 5 
DO June 11 
83 June tl 
107% Jan. 22 
5 Jan 1 
1 bre 4 
5S Ju 9 
7 ul Ww 
PT, 


— July 25 
*4i' vi it 
14144 June 10 


195 June 6 
106% July 22 
30 June 10 
21 June 1! 
so Aug. 4 
sf July 1S 
‘) June 14 


Oo June 10 


ms 

755% July of 
26 Jun , 
it bh’ “1 
971% Ju 10 
27, June 10 
12 Ju t 
nD July 18 
“5 June 18 
170 in. 24 
20%, June 10 


12 June ll 
o2 June l2 
5% June 1l 
33 June ll 
S34 Mar. 5 
June 10 
52 June 10 
25% June 10 


*161 June 
32% June 
104 June 


9 June 
75 May 
44 June 
June 10 
35060 July 2 
9 July 17 


¢ 

il 
June 4 
> 

9 

) 


13 June 10 
56 July 16 
95% July 11 
51 July 12 
*102 Jan. 24 
365 May 2S 
98% Aug. 8 
25% June ll 


86%, Jan. 31 
40 Mar. 24 


98 June 10 
82% Mar. 17 
60 June 9 
101% June 10 
638 July 21 
2 Apr. 16 
106 Jan. 2 
80 Apr. 2 
16 June 10 


23 June ll 
90 June 2 

7; June 4 
June 10 
4 Jan. 15 
15 June 10 
9) Apr. 16 
195% July 2 
SS May 9 
June 10 
‘Jone 
14% June li 
73 <Junell 
157 May 20 
9414 May 16 


18% June 10 
88% June 10 
109 «July 11 









Amount 

STOCKS Capital 
Stock Listed. 
General Chemical Co. pf......--+. 13,747,000 
General Electric Co.....ccccsceses 101,569,600 
General Motors .....cccccecccceses 15,683,000 
neral Motors p€...ccccccccsecees 14,003,800 
Goo a CB. FD G@ss .ccoccaccces 60,000,000 
Goodrich (B. F.) Co. pf.........:. 30,000,000 
Great Northern 96: oe cscccocdcoss 209,997,700 
Gt.Northern pt.,sub. rec. 60 p. c. af rere 
Great Northe rm ctfs. for ore prop. 1,500,000 
Guggenheim Exploration ...... 20,262,000 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
Helme (G. W.) CO....cccessceees 4,000,000 
Beime (GC. W.) Ca Ble ccs cscseces 3,940,200 
Hocking Valley .....cccsccscccess 11,000,000 
Homestake Mining ....<ccccccces a 5,116,000 
IL our TFENTRAL. ccccccsecees 100,296,000 
ir yn Consolidated Copper... 14,459,160 
Int ores yugh-Met. vot. tr. ctfs.... 60,419,500 
Interbor h-Met BE. .cecicess .. 16,955,900 

International Agricultural Co.... 7 | 
Intern: nal Agricultural Co. pf... 1: 2 955,600 
International Harvester, N. J...... 39,869,600 
Internat. Harvester, N. J., pf...... 29,904,900 
International Harvester Corp.. 39,869,600 








International Harvester Corp. pf.. 29,904,100 
International Paper Cu....... ... 17,442,900 
International Paper Co. pf........ 22,539,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,550,000 
Iowa Central .....cceeeeees F 525,900 
lowa Central pf........+.-- ‘ 2,486,000 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............¢ 30,000,000 
Kansas City Southern pf... 21,000,000 
€: I Suliag) @ GOs ca cksiensess 6,000,000 
Ka « (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moinee........... 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
It BB.) CO. wccesaccsoeesaes 1,{%51, 700 
Kresge (S. S.) Co. pf... cccocsess 1,816,900 
LACKAWANNA STEEL CO...... 34,978,000 
La 3 Co Vteenacseeeeeee 10,700,000 
La i & Wester. .cccvcccess 11,840,000 
Li Erie & aterm OE... csedese 11,840,000 
OS oc ccccecassadeesesequs 49,466,500 

Mey .svecssucsousscees 60,501,700 

Liggett & Myers....c.eee oeee . 21,496,400 
Liggett & Myers pf....ccccoccces: 15,148,590 
Lon Eafe onc nctecccaases saese 12,000,000 
Loo: Wiles Biscuit Ce...ccccccce 8,000,000 
Loo WwW biscuit Co. Ist pf..... 5.000.000 
Loose- Wiles Biscuit Co. 2d pf. 2,000,000 
orillard t ‘o eee 15,155,400 
willard (P.) Co. pf .. 11,145,100 
oO & Nasi lle Sa 71,462,100 
iis. & Nashville sub. rec. Ist pd Re he 
MACK ‘ LPANIES wes. 41,580,400 
Ma Com; | Te 5O.0G0,.000 
Mani an Elevated gtd......+.-- 56,598,600 
May Department Stores...... eee. 15,000,000 
May artment Stores pf.......-. S.250,000 
Mercan Marine cceeccccceses 43,455,700 
Mercantile Marine pf........ eee 42,095,900 
Mexican Petroleum ........ wae 28,851,400 
Mexica Petroleum pf.....ccceee: S4o28.3500 
Michigan Central .......e06 $8,000 
Dien CaO@OT  os.cacisesecesecsaed 75 

Minneapolis & St. Louis........... 


Louis pf 
S. Marie. 


Minneapolis & St. 
Minneapolis, St. Paul & S. 


25,206, S00 





Minneapolis. St. P. & S. S. Marie pf. 12,605,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 
Missouri, Kansas & Texas........ 63,300,300 
Miss>uri, Kansas & Texas pf..... - 13,000,000 
Missouri Pacific ......ce-.seeecees 83,112,500 
Morris & ESSCK...-.-ccecseccoces 15,000,000 
NASH., CHAT. & ST. LOUIS...... 15,110,000 
National Biscuit Co............+e6 29,256,000 
National Biscuit Co. pf........... 24,804,500 
National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf... 5,546,000 
National Lead CO... .siccccccccces 20.655.400 
National Lead Cn. pf............- 24,367,600 


National Railways of Mexico Ist pf. 28.531.000 
National Railways of Mexico 2d pf.124,551,900 
Nevada Con. Copper Co........... 9,997,255 
New York Air Brake..... -- 10,000,000 
New York Central...... eee . .224,767,400 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York & Harlem..........-.-- 8,638,650 
New York, New Haven & Hartford.180,013,200 
58,113,900 


New York, Ontario & Western.... 

New York State Railways........ 19,997,700 
Norfolk Southern........... «++... 16,000,000 
Norfolk & Western........ asad 100, 175,300 
Norfolk & Western pf............ 23,000,000 
Merth AgneGGeGh s..cccsccecscnse 29,779,700 
Northern Pacific .........sssee. 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.........- 15,000,000 
PABST BREWING pf........-- 2,000,000 
eee GS écccccesodesceuecenee 7,000,000 
ee eerie eee eee 20,000,000 


Pacific Telephone & Telegraph... 
Pacific Telephone & Telegraph pf.. 52,000,000 
Pennsylvania Railroad 493. 


mene ....- -493,872, 
People’s Gas, Chicago........ .-.. 35,000,000 
Peoria & Eastern ....-.e.-006 ---- 10,000,000 
Pettibone-Mulliken Co ........... 6,667,000 
Pettibone-Mulliken Co. Ist pf...... 1,982,700 
Phofies,. Dedine’@ Diss .ccocccaesa 45,000,000 
Philadaipbia Ce. .s<ccccsesses ...-+ 39,043,000 
Pitts., Cin. Chi. & St. Louls....... 37,173,800 
Pitts., Cim, Chi. & St. Louis pf.... 27,478,200 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 


Pittsburgh, Fort Wayne & Chicago. 19,714;285 
Pittsburgh Steel Co. pf........... 10,500, 


Pressed Steel Car Co..........- .-. 12,500) 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,008 





Last 
Dividend Paid 
Date. 
July 1,'13 
July 15, ‘13 
May 1,'13 
Feb. 15, 13 
July 1,13 
Aug. 1,'13 
Dec. 37.12 
July 1,°13 
May 15, °13 
May 15,°13 
July 1,°13 
July 1,'13 
June 2S, '15 
July 25, 15 
Mar. L 13 


Jan. 15,’13 


July 15,'13 
June 2,'13 
July 15, '13 
June 2,'13 
July 15, ‘13 
Apr. 1,'05 
Feb. 1,'13 
May 1,09 
July 1,°18 
July 15, ‘13 
July 1,'13 
Aug. 1,13 
Apr. 1,13 


July 1,°13 
Jan. 31, °15 
June 16, "15 


Jan. 15,08 
July 29,13 
July 12,13 
June 2,°13 
July 1,713 
Nov., 1896 
July 1,°13 
Aug. 1,'13 
July 1,°15 
July 1,°15 
Aug. 9,'13 
July 1,'14 
July 1,°13 
July 1,°13 
June 1,°1% 
July 1,°13 
May 31,13 





Aug. 1,'13 


June 15, 13 


rE 


So 


ERE 
BEB 
be be Se 


* 


BEBE ES 


genes 
BR Sp 


eeeeee 


TEE 
BER op B 
degeue 


Per Per- 
Cent. 


2% 


:@0: 2: oof 


PROCORE o: 


w 
> 


: ©: GOGO: 


; 2. : ©OO: ©: ®: 


Pooonece: oo€2: 


: OF C0: : eeLLLO: 


Oot Pe: f: See: 


E>rooe: ooo 


£00: : 20: LeeELLLOP OE 


200: COLL: : 


oo 


Stock Exchange Transactions---Continued 


Range for Week Ended 
Aug. 9. 


High. 
105 
141% 
35 
77 
31% 
91% 
128% 
127% 
36% 
46 


es eS 


107% 
15% 
164% 
OO, 


27% 


107% 
134% 


TT% 
67 
130 
61 
2m 
14% 
127% 
57% 


33% 


117% 


Low. 
105 
140% 
32 
77 
30% 
90% 
125% 
127 
35 


445, 


105%, 


108 
106% 
10 
39 


24 


26% 
59% 
™ 
@3 
374 
96%, 


8% 
20% 


; 

150 

109% 
26% 


89 


107% 
1337, 


105 


Last. 


105 
141% 
35 
77 
31% 
21% 
128 
127% 
36 
16 


S1% 


Week's 
Net 
Changes. 


ra 
+2 


™% 
1% 


++ 


+ % 
— 6% 


| 
ae 
* wad 


+44 
5 i kee 
Fx 


eae 


tL tttl 


| 
. es 
* 


2,510 
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Range 
—for Year 1912.— 


High. Low. High, 
375 15814 165 
81% 3 4% } 
124% 3% 8 
40% 2714 35 
105 9814 100 
8814 8614 *81 
241% 16 22 
179% =: 148% 168% 
Ay 87% 9245 J 
101% 92 95 - 
35% 15% 28% 
99% 6444 8914 
304% 2236 247 
59% 424 145%, 
101 8934 921 
103% 991, 99% 
. #48 
2914 1744 19% 
69% 583 59 
43% 26% 29 
57 47 54} 
110 10014 96 
40% 29% 351 
80% 6844 75 
27% 18 20: 
56% 44% 48% 
221 140 213% 
434 121 1241 


115% 103% 110 


32 26% 285% 
86% 68% 81% } 
8&6 8&2 72% J 
36 16% 40% 
66 53 667% 
4914 30 36 


98% 90% 93% 


47% 34% 39 


1305% 81 122% 
2614 2014 22 
9714 89 97 
49% 33% 40% 
105% 21% 3 
16% 10% 13 
36 28 29% 

111% 108 1084, 

145 145 137 

115% 95 99% 

114% +#«©&3111 113 
17% 45% 7% 


39% 28 35% 
69% 57 63% 
2214 13 16% 
64% 50 56% 

100 62% 66 
57% 26 44 

1 95 97 
8614 67 77 


57% 40% 3% 
122% 114% 114 
90 53% 54 
55 41 58 
93 87 93 

27% 15 215 
87% 70 90 
9% 3% 4 


64% 45 46 
81 rer 65 
8% 72 75% 
278 276 2s 
8914 66% 79% 
126 114% 119% 
300 170 300% 
116% 112 117 
11% 4 8 
36% 11 28 
1744 6 14 
62% 48 5814 
117% 9214 112 


116% 113% 115% 
All stocks dealt in on 


Mining, Chino Copper, 


fad bet 
Cand 


at et 
who 


Co 


thee 


Pt fk et ek ek 


IN DONMWORK OCA uUseH eH ORT 


New York 


Date. 
June 10 
July 31 
Aug. 8 
June 11 
June 10 
July 17 
June 10 
June 10 
June 10 
June 10 
June 10 
June 11 
June 10 
June 10 
July 15 
July 1 
Mar. 8 
June 17 
June 28 


4 June 17 


May 27 


i% May 15 


June 4 
June 12 


2 June 10 


June 12 
June 12 
June 19 
July 8 
Apr. 30 
Jan. 6 
June 2 
June 11 
June 12 
June 10 
Mar. 12 
Apr. 25 
May 1 
June 12 
June 17 
June 10 
June 10 


4 June 4 


June 4 
June 10 
June 4 
July 9 


54% June 4 


June 6 
June 6 
June 10 
July 10 
June 11 
June 25 
June 11 
June 10 
June 10 
May 5 
July 2 
July 15 
June 11 
June 11 
June 10 
June 6 
Aug. 4 
June 9 

June 18 
June 11 
May 12 
Apr. 25 
June 10 
June 10 


4 Feb. 13 


June 11 
June 10 


% June 10 


July 1 
June 3) 
July 18 
Jan. T 
July 24 
Aug. 8 
July 25 
June 11 
July 8 
July 22 
June 10 


4 June 18 


June 10 
Apr. 14 


¢ June 10 


June 13 
June 5 
Mar. 19 


7% May 1 


June 11 
May 5 


40% June 11 
81% June 20 


June 14 


a percentage of par basis except Anaconda Copper, Batopilas 
Goldfield Consolidated Mines, Great Northern Certificates for 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- in. 
per, Nevada Consvlidated Copper, Ray Consolidated Copper, Tennessee Copper, and 


Utah Copper, which are quoted dollars per share. 


year are based usually on saies of not less than 100 shares, but where exceptions are 


Stock Exchange Transactions---Continued 















Amount Last Range for Week Ended Week's —— 
STOCKS. Capital Dividend Paid Per Per. Aug. 9 Net Ended 
Stock Listed. Date. Cent. lod. High. Low Last Changes Aug. 9 
Pullman Co.......0. seeeeeeee+- 120,000,000 May 15,°13 2 Q 153% 153 1; 500 
GRIRREESVIES  ceccccécssce eee 0 a ee és ee 2 2 2 100 
Are ee er ee 4,291,500 May §8,’01 aaa 53% 31% ‘ 250 
RAILWAY STEEL SPRING CO.. 13,500,000 May 20,°13 2 re 26 at { 700 
Railway Steel Spring Co. pf....... 13,500,000 June 20, °13 1% Q ¢ : 
Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 July 1,°13 2 SA ; 7 A 
Ray Consolidated Copper.......... 14,502,820 June 30,713) 37M%4ce = Q 19% 1856 2,835 
Pe ae eeeceene 70,000,000 May §8,’'13 2 Q 161 158 ~ 100 
BEONEEE ANG. Dvn ss ccrcsewnee eeeee 258,000,000 June 12, 13 1 Q oe ( 
Rr ere 42,000,000 July 10, °13 1 Q 8814 SSI, ; L100 
Republic Iron & Steel Co.......... 7 | re os ¢ 25 24 24 A 
Republic Iron & Steel Co. pf...... 25,000,000 July 1,'13 1% Q 87% 86 S714 
A ES 2 rr tr eee s is 18% 16% 17 : 
at” ie a re 49,947,400 Nov. 1, '05 1 5()1 27% a 7.800 
Se CLD GOD... noctcccdoessenee 10,908.500 Mar. 3,’°13 1%4 18 i¢ 1¢ A 100 
mee CO GD. DE oo cccecnstcan 9,750,000 Apr. 1,°%3 1% 9 9 9 300 
ST. 5O. & GRAND I. Ist pf........ 5,500,000 July 15, ’02 2% . iS z 
St. Louis & San Francisco........ 29,000,000 =... ae ae “ 4% 114 {ly A 750 
St. Louis & San Francisco Ist pf... 5,000,000 May 1,’'13 1 Q 16% 16% if ‘ 100 
St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’°05 1 ae 6% 614 614 t 2 100 
St. L. &S. F.C. & E. 1. n. stock cfs. 13,761,000 Jan. 1,°13 2 sé ie 3) ee 
St. L. & S. F.C. & E. L. pf. stock cfs. Apr. 1,’'13 | —— cia 96! <a 
St. Louis Southwestern........... cvecece ee ds 273 26% 27% + I 1,000 
St. Louis Southwestern pf......... July 15, ’13 1% Q 67% 67% 67 + %& 100 
Seaboard Air Line......... eocees oe oeccee oe xe 191% 19 19% 1,300 
Seaboard Air Line pf... .ccccccces 2avt0G000 ceccec rr - 44% $2%, J 144 S525 
Sears, Roebuck & Co......scecees May 15,’°13 1% Q 175 172 172 2 600 
Sears, Roebuck & Co. pf.......... Jaly 1,713 1% Q 120 120 120 100 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10 ae 271% T4227! — ¥% 100 
Sloss-Sheffield Steel & Lron Co. pf. 6,700,000 July 1,713 1% Q 91 91 91 50 
South Porto Rico Sugar.......... 3,371,000 July 1,°13 1 Q en 10 
South Porto Rico Sugar pf........ 3,708,500 July 1,°13 4 Q - #102 cans 
Southern Pacific ................272,672,400 July 1,°13 1% Q 94 91% 92% 1% -! 
Southern Railway extended....... 119,900,000 ceccce - eo 25% 23% 24% 14 9,900 
Southern Railway pf. extended... 60,000,000 Apr. 24,13 2%, SA 79% 79 7914 1% 800 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 1,°13 2 SA = F T7214 ree 
Standard Milling ................: 4,600,000 July 18, 13 2 ie 338% 33% 33% 300 
Standard Milling pf.. ..... eeeee- 6,900,000 Apr. 15, 13 2% SA 63 59% 63 + 2% 500 
Studebaker Co ........ coseccocce SIMGMOO = =—s cones es ve 24 23% 24 + \% 200 
Gomer Ge. 8. ccc cc cccicccese 12.650,000 June 2.71 13 1% Q 83 82% 82% — 11% 200 
TENNESSEE COPPER .......e-:+ 5,000,000 June 20, 13 T5e 31% 30% 3014 6,600 
TE Be orn 8 0k 0b006nccenessenees 27,000,000 June 30,13 1% Q 116 108 1i4 + 614 10,000 
I TROND oc sc csccescce «eeees. 38,760,000 oanaee oe it 17% 15% 15% % 400 
Texas Pacific Land Trust......... 4,076,900 eave oe ee a 5 93 ie 
Third Avenue.........--0. eseeeee 16,389,400 aie asad a ‘ 36% 34% 36% + 1% 3,475 
Toledo Railways & Light......... 13,875,006 May 1,’07 1 ‘> +s a 2 é 
Toledo, St. Louis & Western..... . 10,000,000 __.......... ya a 12% 2%, 12% + \% 100 
Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16, “4 1 e 24 22%, 24 - vA 500 
Twin City Rapid Transit.......... 20,100,000 July 1,713 1% Q 1045 104% 104% - % 300 
Twin City Rapid Transit pf....... 3,000,000 July 1,°13 1% Q 135 awe 
UNDERWOOD TYPEWRITER... 8,500,000 July 1,’°13 1 Q S6 
Underwood Typewriter pf......... 4,800,000 July 1,’°13 1% Q ie iii 104 a 
Union Bag & Paper Co....... .--- 16,000,000 ~—s....... xn a 5% 5 5% 600 
Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 ae 25% 25 25 - ¥ 300 
Union Pacific .....ccccccccece ..+-216,647,500 July 1,°18 2% Q 152% 148% 52 + 3% 158,300 
Union Pacific pf........... «eee. 99,569,300 Apr. 1,°15 2 SA 84% 83 84% + % 800 
United Cigar Manufacturers. hievieme 10,847,500 Aug. 1,’'13 1 Q i's ‘ 4514 eae 
United Cigar Manufacturers pf... 5,000,000 May 31,’'13 1% Q ie , a: de . teanernia 
United Dry Goods............+-+. 14,427,500 Aug. 1,713 2 Q 90 90 90 a 13 
United Dry Goods pf............. 10,840,700 May 31,’'13 1% @Q 99 99 99 , 20 
United Railways Investment Co... 20,400,000 _......... ae os ” ‘ 24 Js cine 
United Railways Investment Co. pf. 15,000,000 Jan. 10, ’07 aaa 44 42 44 + 114 700 
United States Cast Iron P. & Fdy.Co. 12,106,300 Dec. 1,’07 1 at 12 12 2 % 200 
United States Cast I1.P. & Fdy. Co.pf. 12,106,300 July 15,13 1 Q 49 48 49 + 1 495 
United States Express Co........ - 10,000,000 May 15,’12 ; 49 49 49 1 100 
United States Industrial Alcohol... 12,000,000 —........... ’ an eo a6," J geome 
United States Industrial Alcohol pf. 6,000,000 July 15, °13 1% Q - id 9014 os | “emmmedl 
United States Realty & Improv. Co. 16,162,800 Aug. 1,713 1% @Q 62 61 61 _ 1,100 
United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 as a6 iv % | Leewea 
United States Reduc. & Ref. Co. pf. 3,945,800 Oct. 10, 07 1% . ‘a ‘ia 3 ~ ee 
United States Rubber Co.......... 57,499,200 July 31,13 1% Q 61% 59% 60% + 3,525 
United States Rubber Co. Ist pf... 57,500,800 July 31,’°13 2 Q 104% 104% 104% + &% 700 
United States Rubber Co. 2d pf.... 731,300 July 31,'13 144 Q se 78 % 
United States Steel Corporation. . .508,495,200 June 28, 15 1% Q 623% 58% 61% + 2% 2 ”) 4 50 
United States Steel Corporation pf.360,314,100 May 29,’'13 1™ Q 108% 107 108% 5g 4,575 
WRN GRRE ono ccc ccc cccsiccseces 15,821,700 June 30, 13 75e Q 51 48% 50 + 1% 24,200 
VIRGINIA-CAROLIN.A CHEM. CO. 27,984,400 Feb. 15,13 1% SA 2614 25% 264% + 1% 1,500 
Virginia-Carolina Chemical Co. pf.. 20,000,000 July 15, 13 2 Q 100 97 97 2% 600 
Virginia Iron, Coal & Coke....... . 9,073,600 ..... ae a3 40 40 40 50 
Virginia Railway & Power........ 11,949,100 Apr. 10, "13 1% SA as +e 521% p rep 
Virginia Railway & Power pf..... 7,699,400 July 10,13 214%, SA 3 ba 89 te ee 
Vulcan Detinning Co....... bound 2,000,000 ~~... . ss a ; 11%, 11% 114% — %& 100 
Vulcan Detinning Co. pf..... -ee-- 1,500,000 Apr. 21,°13 ae i 50 ‘soph 
WHAM. scccscccccces sesecees- 53,200,000 ews oe a 4 2% 4 + 1% 2,600 
Wabash pf............6. 06000ess ee )36—C—ié wR i o 12% 7™;, 1214 4% 1,800 
Wells Fargo Express Co.......... 23,967,300 July 15,13 5 SA 100 99% 99% mn 224 
Western Maryland .........++++-. 49,429,100 ~—......... e ad 42% 39% 2% 23% 1,800 
Western Maryland pf...... e+e-ee- 10,000,000 Oct. 19, 12 1 es 60 57 60 + 4 400 
Western Union Telegraph......... 99,748,800 July 15, 13 % Q 67 65% 67 + J 500 
Westinghouse Air Brake ......... 19,625,950 July 15, ’13 $4 Q x +r 272 5 Stee 
Westinghouse E. & M........ «+. 34,663,450 July 30,13 1 Q 64% 62 64 + 1% 3,800 
Westinghouse E. & M. Ist pf...... 3,998,700 July 15, ’13 1% Q 109 sae 
Weyman-Bruton ............ .-+-- 4,000,000 July 1,13 2 Q eer. « 
Weyman-Bruton pf.......... ~ee-. 3,940,200 July 1,°13 1% Q ne ii I eee ee - 
Wheeling & Lake Erie....... «ees 20,000,000 sag ace = i 6 5% 5% + & 1,100 
Wheeling & Lake Erie Ist pf...... 4,986,900 dina as ae 18 18 18 + J 100 
Wheeling & Lake Erie 2d pf...... 11,993,500 000eee + a 10% 81%, 10% 300 
Wisconsin Central ..........+... 16,147,900 jeeaaie sig - 49 46% 48% 700 
Woolworth (F. W.) Co..........-. 50,000,000 June 1,'13 1% Q 92 91 91% + 3 1,200 
Woolworth (F. W.) Co. pf.......-- 15,000,000 July 1,713 1% Q 4 n 110 sia 
made the prices are marked thus, *. Highest and lowest prices of the week are also 
based on 100 share lots, except in cases where only odd lots of a stock have been traded 
The last prices given for stocks for which no range for the week is shown are the 
last previous sales. tAlso an extra dividend of 4% per cent. ||Also an extra dividend of 
Highest and lowest prices of the | 2 per cent. §Including 2 per cent. extra and 5 per cent. in stock. On March 20 Cole 
rado Fuel & Iron preferred paid 35 per cent. on account of back dividends 
= ———— —— 











Name. ma. 
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Amalgama ted Copper 





Elevated Rys. 


Chica, 
Consolidated Gas ........ 6 
Erie 6 


nee Blectrie ........ 
ral Motor .......... 6 





Short Term Note Values 


Bid. Ask. ex Name. Rate. pag 2 Bid. Ask. rete. Name. Rate. Maturity. Bid. Ask 
e. IS% General Rubber ... -4% July, 1915 954 97 6. 2. N.  &H.... 5 Deec., 1913 997 100 
1% 30 Hovking Valley .. 4% Nov., 1913 99% 100 hid New York State....... >» Feb., 14 YO'— log 
v7% 645 | Hudson Companies . 6 Oct.15,"13 100 6.00 Northern Pacific ...... 6 July 9,14 10014 100% 
994% 6.00 Illinois Central ... . 4% July, 1914 99 99% 5.25 Seaboard Air Line..... 5 Mar., 1916 vYilg Osi 
4 86.00 In Great Northern Aug., 1914 95% 96% 9.00 Southern Pacific ..... ..> Juneld,14 99 991g 
99 7.65 |- International Harvester..5 Feb.15,'15 98% 99% 5.40 | Southern Railway .......5 Feb., 1916 97! 98!, 
95% 6.15 Lackawanna Steel ....... 5 Mar.,1915 94% 95 8.00 Schwarzschild & Sulz....6 June, 1916 95 97 
6.70 Lake Shore & Mich. So. .4% Mar.15,'14 99 5.25 nae te Tenn. 5+ .eseeees+.5 July, 1914 99% 100 
5.50 Michigan Central ....... 4% Mar., 1914 99 99 5.55 : 2 eee 5 Aug., 14 97 ov 
96 8.50 Minn. & St. Louis........ 6 Feb., 1914 91 93 16.00 Union T pews iter coceceed JQn., 1918 95 G4 
1 5.60 Mo., Kansas & Texas....5 May, 1915 seis 97 6.55 United Fruit ........+... 6 May, 1917 99% 100% 
1 5.80 Missouri Pacific ..... --.5 June, 1914 Fe 9.00 Utah Co. .. Apr., 1917 97 991 
99 oa ag tty ES fpe.. 3 97 = “3 Westinghouse El, & Mfg. ¢ Aug.,1915 98% 99- 
9644 ew: rork © a ar., Western Maryiland”..... yr, 1915 t 
som 9! | New York Central... Apres se 5.40 — ——— 
99 620 New York Central.......44 May, 1915 98 98 550 
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Low 
Sl 
52 
100% 
72% 
MIG 
1024 
SS 
SS 
761% 
NOM 
NOM 
1G0%, 
LOD 
SH 
ST% 
LO41% 
H41, 
1 
a > 
wre 
SS 
Wok, 
101 
SO%% 
102% 
(Moly 
i 
105% 
8S% 
Of 
91% 
Ti 
11S 
4 
oe) 
HO, 
47% 
Ht | 
o7 
OH 
ww 
poo! 
11 
92 
14 
SO% 
10414 
$24 
SO 
sf 
td's 
12 
12 
‘hw 
] 
92 
ins 
Woy 
NOL 
SI 
os 
Tt 
Sits 
Sty 
81 
75 
75% 
106 
SU 
102 
9816 
99% 
887% 
100 
106% 
102% 
7s 
653 
77% 
88; 
111% 
76% 
9614 
98 
4 
90% 


101% 
100% 
104 
91% 
91% 
88% 
118% 
90 
915% 
119% 
88% 
93 
06% 
108% 


R'se for "13. 


High 
SU7% 
63 
61 
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97! 
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') 


1ikst, 
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yp? 


7 
O12 
HL 
HH) 


ty 


V7, 


100% 
10554 


o4 


wt, 
OS 
99 
Si% 
10 
75% 
90 
100% 


99% 
100% 


Week’s Bond Trading 


Week Ended Aug. 9 Total Sales 

































$7,950,000 Par Value 





R'gefor'l2. R'ge for ’12 
Low. High. Low. Last. Sales. High. Low. High. Low. High. 
79 ..ADAMS EXPRESS 4s...... 7 79 79 2 103% 9% 100 95 ..MEX. PETROLEUM Ist ref. 
47 ..Allis-Chalmers 5s, t. r...... 560 49 49 8 OF. OD £insis68sdscbcieies 95 
47%..Allis-Chalmers 5s, tr. r., sta.. 50 47% 47% 15 9154 +=88 89 84 ..Michigan Central deb. 4s8.... 8514 
91 ..Am. Ag. Chemical 5s....... 99 99 99 5 102% 99% 99% 97%..Mo., K. & T. extended 5s.... 97% 
70 ..Am. Ice Securities 6s...... 76 75 75% 5 86% 85% 86% 82\%..Michigan Cent. 3i%s........ 82% 
0 ..Am. Cotton Oil 4%4s........ 95% 9% 9% 1 905, 89% 90 88% ..Milwaukee Gas 4s..... coeee 88% 
101 ..Am. Smelting Securities 6s..101% 101% 101% 6 84% 79% 81% 74 ..Mo., K. & T. 2d 4s......... T6% 
SG ..Am. Tel. & Tel. col. 4s...... 88% 87% 88% 15 89% 8% ST 79%..Mo., K. & T., s. f. 4%s...... 81 
9814..Am.Tel.& Tel.cy.4%s,50 p.c.pd.101% 101% 101% 57 97 92% 95 89% ee eee 90% 
9S%,..Am. T. & T. ev. 444s, full pd..102% 101% 102% 100 108% 104% 106% 103 Pacific 1st 6s....104 
81 .Am. Writing Paper 5s...... 82% 82 82 14 e aa 100 9544 i Pacific tr. 5s...... 95% 
70 ..Ann Arbor Ist 4s.......... 71% «71 71% 3 75% 70 70% 64 ..Missouri Pacific 4s......... 6S 
89%..Armour 44s .......c.ccce. 90% Ww 90% 14 89% T4 SS 77%..Missouri Pacific conv. 5s.... 82 
921%4..A4., T. & 8. F. gen. 4s....... 95% 95 95% 45 100% 96% 997 91 ..Missouri Pacific 5s, 1920.... 93 
OPT » oe ° . uu OT O7 Oo” 
a ee eee oe oe” ae ae a 81 77% 7 $75 ..NASSAU ELEC. 4s......... 75 
ae ie Se ae eee eee ee eee | ——— ) so pot ae . 101% 98 991 mM -National Tube 5s.........-. 95% 
S5%..A, T. & S. F.. trans. s. f. 43.. S8% 88% SS 8 on " ‘ - eon ee fs 
96%4..Cal. Ariz Ist & ref. 4%s 98 97% 98 15 a a 0 ::New Or., M. & C. 5s....... 45% 
= -ecsttia. a . so 103% 97 103 981%4..N. Y. Air Brake cv. 6s...... 98% 
Yo A. F &8 ¥. is, 8 al ete a ae SS% 85% %S7T% $=.%SO%..New York Central gen. 3%s.. 82 
98 ..A., T. & S. F. conv. 5s 99% 991, 99% 41 ae cae - 
“ + > : . ‘ A e- om .N. Y. Cent. eq. tr. 444s, 1914. 99% 
S7 .Atlantic Coast Line 4s .-. 9054 90 904% 16 N. Y. Cent. eq. tr. 5s, 1914 QO7 
86%4..Atlantic C. L., L. & N. col. 4s. 89 8s! 884 10 OM ' + Cae ona pas ae 00 ' 
89%..BALT. & OHIO gold 4s 91 90% 90% 64 100% .N. Y., C. & St. L. Ist 4s.... 94% 
SSl,.. Balt. & Ohio conv. 4%s..... 92% 1h 92% 781% “> .N. Y. Cent., L. S. col. 3%s... T9% 
SS ..B. & O. prior lien 3%s .. 91 91 91 14 St .N. Y. Cent., L. S. 3%s -.. T7% 
86%..B. & O., 8S. W. Div. 3%s S74, S7% ST% 214 10414 .-N. ¥. G., E. L., H. & P. 5s..101% 
+ ‘ Bethlehem Steel 5s.. +t 93 9345 6 S46 ..N. Y. G., E. L., BH. & P. 48.. 82% 
79*,..Bethlehem Steel ref. 5s 82! 82 824, 18 12! -.N. Y., N. H. & H. conv. 6s. .111% 
100 B 100 5 .N. Y. & Putnam Ist 4s.. 92 
S4 Bb 885g 291 Hal) .N. Y., O. & W. ref. Ist 4s. Soy 
99 -B 100% 1 S15 .N. Y. Railways ref. 4s...... 75 
9014. .1 99%, 26 HO% ..N. Y. Railways adj. 5s...... 54% 
) 99% 1 100% ..N. ¥. Telephone 4l4s...... 961 
101% 10514 7 114%, ..N. Y., Lack. & Western 6s. .108 
So 89 D LOO“, .N. Y¥., West. & Boston 4%s.. 857% 
on 85% 7 ..Norf. & West. cv. 4%s, f. pd.1047% 
o1 ‘ 9214, 12 11S Norf. & Western conv. 4s....105 
Ont ; 105 _ 15 eel - Ne rf. & Westrn div. 4s. 8S% 
1%. oy, 44 | 100% 97% 9 wh gle epie ened ca ig ah — 
112 c 112% 2 10%, 67% $j.68% #$=63%..Northern Pacific 3s........ 651 
112 Cc 114% 7 SO St st 76 ..OGDENSBURG & L. C. 4s.. 76 
vO Cc My 15 I: 1: .Oregon Short Line Ist 6s..109 
91%. .C 935 D .Oregon Short Line ref. 4s... 88% 
79 Cc 79% 28 Oregon Short Line con. 5s..105% 
4 Cc 64 = Oregon-Washington ref. 4s.. S87 
p= ll -PACIFIC COAST Ist 5s.... 99 
98%__C o4 1 101% 98% 101 95 ..Pacific Tel. & Tel. 5s........ 98 
Soy ..C 83 2 YT % D635 de Spm. .Penn. Bie, BIG... cccsocss 97 
mC 72% = 98% 96 965%, 94 ..Penn. gtd. g. 48.......cccee w 
QO. 1: P. gen, 4s 9° 9? 92 2 104 102% 104 101%. . Penn. gtd. HWS. eee eee eee 101% 
HO. .« en.4'is,temp.cfs. 99% 9914 995, 240 itM%, 101 102%, 95%. - Penn. R. R. See 99% 
SB C_ M. & St. P. 4s, 1934 ae ga gg 5 89 ‘9 ..Peoria & Eastern Ist con. 4s. TO, 
991g..C., M. & St. P. term. 5s 100 ©6100-1000 1 103 101 ..P. C., C. & St. L. gtd. dis, 
in) ..C, M. & St. P. eon 115s 103% 102% 103% 1481 O41 a) , Qa7 el. SaaS, i 108 
SD cC., M. & Puget Sound 4s. Sp RS Sy 24 ‘ v= Sis VERS Gs 6c cesavc® vv 
101 c., M. & St. P., C., P. & W. 53.102 102 102 3 9814 97 981, 9514..R'WAY STEEL SPRING 5bs.. 96 
78 cr & N. W. gen. 5%s Si'> SI 81 26 oo 120 121 971 Ray. Con. Copper Ist 6s... .1067% 
100%). .cr & NW. deb. 5s 100% 100%, 100% 1 98% 96 971%, 91%..Reading gen. 4s....... toi 
92 & N. W. gen. 4s yy! My 91 Le 93% 90% 921 88\4..Rep. Iron & Steel 5s, 1940.. 91% 
S4 t. I. & P. gen. 4s...... 87 86% 87% 30 ; Roch. & Pitts. con. 6s...... 108% 
78 c., R t P. ref. 4 coeee 19% 783 78% = 45 . 5 1 
re CR : . P deb. 5 R014 7S ; 80% Si ST L., I. M. & SO gen Os... 102 
19) CRI &P. col. 4s.....c.- FO 58 no 162 St. L., I. M. & So. unified 4s.. 79% 
9S Cc. 8S. P, H. & O. deb. 5s . 9 99 N14 12 St. L. & S. F. R. R. ref. ds. +. 10M 
105 Lor W. 5s 105 «#1052105 1 St. L. & S. F. R. R. gen. ds... db 
80 Cc. Cc. G & St. L. gen. 4s so 89 89 15 St. L., Rocky M. & P. 5s.... S0% 
; CC. C&S&t. L deb. 4s R714 ST S7% 5 .St. L. Southwest. Ist 4s..... 86 
q7 Colorado Industrial 5s 83 382 83 38 .St. L. Southwest. consol. 4s.. 77% 
SD Col. & Southern Ist 4s ‘ 92 92 92 3 .St. P., M. & M. con. 6s, reg. .117% 
on Col. & Southern ref. 414s 91 91% 1 7 i 2 :. ‘ et. BME. Bh, Gai oc diviciscns 101 
4} ..Cumberland T. & T.5s...... 97 97 97 3 filsig 115 113 =6105%..St P. & Nor. Pac. 6s........ 108% 
o | 36% Sts So% TH%y..San. Ant. & Aran. Pass. 4s 81% 
93%4..DEL. & HUDSON ref. 4s... 94 a4 o4 > Sit, 74% 7744 6614..Seaboard Air Line adj. 5s... 74 
95%. .Del. & Hudson conv. 4s...... 96144 96% 96% 11 83 q7 ret) 73 ..Seaboard Air Line ref. 4s... 76 
85 Denver & R. G. imp. 5s...... 89 89 89 2 100 98%, 101 98 ..Southern Bell Tel. 5s...... 98% 
67 Denver & R. G. ref. 5s....... T2 70% 72 46 96 Ss 98 87%..Southern Pacifie col. 4s. Soy 
5414. . Distillers’ Securities 5s 60 60 60 8 97 90% 935% $84 ..Southern Pacific conv. 4s... 89 
68 Detroit Un. Ry. 4%s........ 69" 69% 69% 1 95% 92% 90 86%,..Se. Pac. San F. Term. 4s... 86% 
79%..Du Pont de. N. Powder 4!4s. 84 83% St 6 % 3% %O%4 WT .Southern Pacifie ref. 4s.... 90 
1001 Duluth Short Line 5s......100% 100%, 100% 1 107 104 107% 101 .Southern Railway 1st 5s....102% 
eo SRIE lat co = 863 854%, 86" 5 795 76% TS%, 72%4..Southern Railway gen. 4s... 75 
os -Weie kt acne. da. Bees A. 1% OE ayy, 102 | 107 104 104% 100 ..Southern Ry. Ist 5s, reg... ..100 
65 ..Erie 1st conv. 4s, Series B.. 71% 70% 71% 243 111 107% 107 =~ -103.. South. Ry., Mem. div. 4%-5s.103 
66%..Erie general 4s............ 73% 72% 73% 2 101 101 100%3 93 ..Stand. Gas & El. conv. 6s... 93% 
o . - —nNePN CR Oy, 4, 1041, 10373 101% 108 99%..TENN. COAL & I. gen. 5s... 99% 
10 .FT. WORTH & DEN. C. 6s...104% 104% 104% : 102% 94% 100% 94%..Texas Co. conv. 6s......... 99 
106 ..GA. PAC. Ist 6s.........+. 106 106 =106 2 110%, 106 107% 100 ..Texas & Pacific Ist 5s...... 102 
75'4..General Electric 5¥s...... 75% 7% T% 1 86 795, 825%, 7744..Third Avenue ref. 4s....... 738% 
101%. .General Electric deb 5s...... 103% 102% 103% 21 soy, 70 76%, 63%4..Third Avenue adjt. 5s...... 71 
97%..General Motors 6s...... 98% 98% 95% 11 me .. 107% 102%..Third Avenue Ist 5s........ 104 
97 .Great Nortnern ref. 444s.... 98 98 98 2 947%, 90 91% 80 ..Tol, Peo. & Wes. 4s in..... S4 
81\4%..ILLINOIS STEEL 4%%s..... 85% 84% 85 4 69% 53% 57% 47%..Tol, St. L. & W. Ist 4s..... 53 
98%..Indiana Steel 5s......... se 99% 99% 99% 21 9% Of 93% 7 ..UNDERG. EL., Lon., inc. 6s. 90% 
102%. .Inter. & Great Northern 6s..103 103 103 1 102% 98% 99% 95 ..Union Pacific 1st 4s........ 95% 
102% ..Int. Rapid Transit Ss.......104% 104% 104% 230 97% 95% 95% $88%..Union Pacific ref. 4s........ 92% 
71% . Interborough- Met. 4s bene eT 75% ine — 104% 95 97 90%,..Cinion Padilie cons. 4c...... 923% 
56%..Int. Mer. Marine 4%s...... oo oo coat -_ 70 «= 64%q_s«iST—Ci<“‘<é‘«é“‘ United RV. RRs. . F-. 4....... 55% 
gl rye lta = oe 8 91 87% 89  80%..U. S. Realty & Imp. 5s...... 83 
10%. .Internat. Steam Pump es... 0% 105 102% 103% 100 ..U. S. Rubber 6s............ 101% 
4 .KANAWHA & MICH. 2d 5s.. 94% 4% 94% = 104% 100 102 Dec o Ole Oh RE ihc occ cawecsccces 100% 
, oem te be a ts .. a. ~~ 98% «96... VIRGINIAN RY. Ist 5s..... 97% 
. a eee ae ae 7 101 97% 98 0%..Va-Caro. Chemical 5s....... 93 
95 ..Kansas City Southern 5s.... 97 97 97 7 eats Ff, a 2 = - 92% 
95 ..Keokuk & Des M. 5s....... 6% 6% % 1 oo 3 6 & ..VEgie 1. CoC &....... 92% 
e : . ke ss ea 95% 90%..Va. & So. W. con. 5s......... 92 
91%..LACKA. STEEL 5s, 1923... 92 91% 92 15 in rs “a 
93 ..Lackawanna Steel 5s, 1915.. 94% 94% 94% 35 107% 104% 106% 101 ..WABASH Ist OS. eee seeeeel rh, 
100 ..Laclede Gas of St. L. Ist 5s..101% 101% 102% 2 100% 9% 99% 94%4..Wabash 2d 5s..... settee 95% 
99 ..Laclede Gas of St. L. ref. 5s.. 99 99 99 1 72% 55% 64% 46%..Wabash ref. ds............. 5444 
97 ..Lake Erie & West. 2d 5s....100 100 100 1 71 55% 61% 415 ..Wab. ref. 4s, Equit. tr. r., sta. 50% 
90%..Lake Shore 4s, 1928.......- 90% 90% 90% 34 69% 62% 51 744..Wab. ref. 4s, Cent. tr. r., sta. 48 
$9%..Lake Shore 4s, 1931....... 90% 90% 9% 15 71 55%_ Ot 4814..Wab. ref. 4s, Cent. tr. r..... 49% 
94 ..Liggett & Myers 5s...... oo. 96% 96% 34 42 25 27% 11%..Wab., P. T. Ist 4s, Cent. tr. r. 15 
118%. .Liggett & Myers 7s......... 117% 117 117% 30 34 25 28 11%..W., P. T. Ist 4s, Col tr. r. for 
84 ..Long. Island un. 4s........ 84 84 S4 1 Cent. tr. r........4. seeeree 14% 
86 ..Long Island gen. 4s........ 87 87 87 2 : +: 31 21 ..W., P. T. 2d 4s..... eocceee - 1% 
TOP RAE TE occ cccaccesna 115% 115% 115% 7 3% 1% 2 444..W., P. T. 2d 4s, tr. r...--..-. 1 
errr peers 95 95 16 103% 100% 102% 99%..Western Electric 5s.........101% 
86 ..Louisiana & Arkansas 5s.... 87 87 87 1 88% 825% 83% 75 ..Western Maryland 4s....... 79 
91%..Louis. & Nash. unified 4s... 93 92% 9% 43 100% 94% 96% #=%88%..West. Un fd andr.ec. 4%s.. 89 
100%..Louis. & N., N. F. & S. 5s...100% 100% 100% 2 se ae 97% 90 ..West Shore Ist 4s, reg..... 91% 
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Week’s Bond Trading---Continued 








State Securities 

















R’gefor’'l2. R’ge for 13. 

High. Low. High. Low. High. Low. Last. Sales. R’gefor’12. R’ge for ’13. 

101 97 98% 93 ..West Shore 4s..... Prreer. ey 95 9 High. Low. High. Low. Hig 10 les 
96 92% 94 87%.. West. E. & M. conv. 5s...... 89% 89 89 54 103 100% 102% 97 N. Y. State 4s, 1061...... a 97 97 5 
93% 89% 915 84 .. Wisconsin Central 4s....... 86% 86% 86% 10 60 46 59 42 ..Va. def. 6s, B. B. & Co. ctfs 4814 48 ° 

Total Gales .ccvcccervcccccosccosescces deen iadadusSenunesbseeavess $7,624,000 Total SaleS ...cccecccecccreseceereeseeserteeseensseseeen cs $<0,000 
U. S. Government Bonds New York City Issues 
114% 113% 114% 110 ..Fours, registered ........... 110% 110% 110% 1 aaiiad ilaa ae <“<~ on 
102% 101% 103% 99%..Panama 3s, coupon......... 99% 99% 99% 14 | i>0M poe ore oO ae ee ree sim 914 
o 100 955 97 EE Mb 6w60nk-00ccnceseese 91% 91 8 
RE ones chen nivasniaiesop ess ane oS calle RE ore 108% oma _— a: 101% 100% 103 . 
Foreign Government Bonds 107% 100 105% 99%..4%s, 1957, new...........-. 101 101% 101% 2 

100 95% 99% 96 ..Argentine Gov. 5s.........- 96% 95% 95% 2 we 100% 995%. .4%4s, 1963, temp. rects...... 100 10 0 
98% 89% 90% &83%..Japanese 4448 .......2+--e 88 88 24 : - 100% 99%. .4148, 1965, reg..... vee ee DO 1 1 
93 88% 89% 82%4..Japanese 414s, Second Series. 87% 87% 87% 15 103 99% 100%  95%..4%s, 1960...........eeeee, om 

104 101% 102% $99%..Republic of Cuba 5s...... 100% 100% 100% 14 = 000 
97%, 95% 95% 90 ..United States of Mex. s. f. 5s. 90 90 90 > Total Onlew ..cciese patennd neon P 6 

WOR GOI on cccsccnccccessene ° ceccccccesccccecs s «$00,000 | Grand total ....ccccccccccccccccrccccccccesecssesessessrees $ 000 

eo 
Transactions on the New York Curb 
Week Ended Aug. 9 
Industrials Mining Fmd = V F nl 
—— "s ize Net a —Week's Range.—— Net “—_ Fatten mais 7 " ft 

Bales. High. Le w Last. Chrge. Sales. High. Low. Last. Ch’ge. Ph alg nema - Caan aoe a 

250..Am. Writing Paper.. 1% 1 1% .. 4,900..Alaska G. M. f. p.... 19% 18 19% + % site ss omy a — = ‘ 

750..Anglo-Am, Oil . 20 19% 19% + % 64,300. .*Arizona Belmont .... 30 20 30% +6 pare en sage Ts 
1,700..British-Am. Tob 23 22%, 2% — % 2,800..*Beaver Con 32 31 32-1 eae ae ——“eee s % 

105..Houston Oil 16% 16% 16% + % 8450..*Big Four ........... 2 40 42 +2 eae: aan 23d = zie haar ae é 

75..Maxwell Motors ..... 446 4% 4% . 2,850..Braden Copper ...... 6% 6% ™% + % 55 O00. ee t eer set 76 ‘ 

50..Maxwell Motor Ist pf. 314 81% 31% 690..Brit. Col. Copper .... 2% 2y mm «CC "aan Midian Seakenabes 

25..Maxwell Motor 2d pf. 10 10 10 ia 1,300..Buffalo Mines ......-. 2% 2 m%-— ¥% peony renee ~* —y oe a po ‘ 4 ‘ 

300..Marconi of Am., new 4% 4% 4% + % 100..Butte & New York.. 1 1 1 + aan chaos eae sey A . , 

920..Meyers Gas Gener.... 6% 6% 6%+ ¥% 26,900..Canadian Gold Silver. 25 23 25 wn nak, teeta mice : mig ” 

310. .Standard Oi! of N. J..370 366 870 +4 2,000..°C. O. D. Coms....... 3 3 3 + % uu on. Ww oe ea C F ms : . 

800..Tobacco Products pf. 86% 85% 86% + 1% 100..Davis-Daly Copper .. 2% 2% 2% +1-16 sa a Tone 1% , A 
1,650..Un. Cig. Stores, w. i. 4% 83 8% — % 1,075. .El Paso, new ....... 3% 2% 34 + % Ce: ee 

5O0..U. S. L. & H., new.. 7 7 7 — % 9,200. .*Ely Consolidated 8% 8 s —1 ents per share. 

20..U. S. L. & H. pf., new 50 47 50 +10 200. .*Florence issesuwan ae 235 27 —7 Bonds 

50..Wileys Overland . & 60 60 +4 3,040. .Goldfield Con ...... 111-16 19-16 19-16 —1-16 $13,000..B. R. T. 5% notes. 95% 9514 95% A 

Railroads 2,.70..Greene-Cananea ..... ™ lista 6% + % 22,000..Chi. El. new 5s . 95% 93% ’ Ye 

2,950..Manhattan Transit..1 11-16 1% 1% —3-16 100. .Halifax Tonopah 1% 1% 1% — \% 6,000..Mason Valley 6s... 85 R2 RF 

31,000..N.Y., N. H. & H. rts.2 1-16 1% 2 +516 500..*Jumbo Extension ... 12% 12% 12% : 30,000..N. Y¥. C. 414s, 1962. 95 95 

26,100. .So. Pac. ctfs, of int.. 96 93% 94% + 1% 1,900..Kerr Lake .......... 3% 3% 3% — & 1,540,000..N. Y¥., N. H. & H. 

50,600..Union Pacific rights. % 916 13-16 +3-16 1,945..La Rose Com ....... 2 2% 2% —1-16 deb. 6s, w. i..... 106% 105% 106% + 1% 





Transactions on Other 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 


Industrials, 


Miscellaneous, Etc. 


Stock. Market. Sales. High. 
Alabama Co........ Baltimore 5 6% 
Alaska Packers....San Fran. 55 480 
Amalgamated Oil.Los Angeles 10 & 
Am. Agr. Chem........ Boston 10 47 
Am. Agr. Chem. pf....Boston 45 
Mm. CORecscse secviees Chicago 1,800 34% 
Am. Can pf.......++. Chicago 550 93% 
Am. Multigraph.....Cleveland 23 17% 
Am. Pneu. Service..... Boston 120 8% 
Am. Pneu. Ser. 2d pf..Boston 45 20 
Am. Radiator pf..... Chicago 11 130 
Am. Rolling Mill....Cincinnati 50 170 
Am. Rolling Mili pf. Cincinnati 65 112 
Am. Sewer Pipe...Pittsburgh 50 li 
Am. Shipbuilding pf..Chicago 20 98 
Am. Sugar .....e-+e+- Boston 405 111 
Am. Sugar pf........- Boston 327 114% 
Am. Wool pf..........-Boston 151 76% 
Ames-Holden .....-- Montreal 210 15 
Ames-Holden pf ....Montreal 53 70% 
Anacostia & Pot. 5s....Balto. $2,000 98 
Associated Oil..San Francisco 145 40% 
Atiantic, G. & W. I....Boston 169 8% 
Atlantic, G. & W. L pf.Boston 180 16 
Atlanta, G. & W. L5s. Boston $5,000 60% 
Baldwin Loco. 1st 5s....Phila. $10,000 103 
Beth. Steel ist 5s...... Phila. $1,000 93% 
Beth. Steel ref. 5s....--- Phila. $2,000 82% 
Booth Fish. pf.........Chicago 10 7 
Brewing Assn 6s....- St. Louis $5,000 99 
Brit. C. Canners.....- Montreal 20 33% 
Brit. C. Packers....-- Montreal 75 137 
Brit. C. Packers.......Toronto 130 138 
Burt, F. Nv... -- eee Toronto 2 79 
Burt, F. N., pf..---++- Toronto 7 9% 
Cal. Wine Asso......San Fran. 1% ~=(«CGsl 
Cambria Iron...-. Philadelphia 170 41% 
Cambria Stee). ...Pniladelphia 67 47% 
Canada Bread...-.-.-- Toronto 237 «19 
Canada Bread Bonds..Toronto $4,400 9 
Canada Car...-++...-- Montreal 2 68 
Canada Car pf..-...-- Montreal 25 108 
Canada Car 6S........ Montreal $1,000 104% 
Canada Cement.......Montreal 3,136 32% 
Canada Cement........Toronto 6 32% 
Canada Cement pf...Montreal 418 90% 
Canada Cement 6s...Montreal $10,000 98 
Canada Converters...Montreal = 4 
Canada Cottons. ......Montreal 135 386 
Canada Cottons pf....Montreal TE 
Canada Gen. Elec.....Montreal 1 108% 
Canada Gen. Elec..... Toronto 186 108% 
Canada Loco. pf.....- Montreal 5 89 
Canada Loco. pf....--- Toronto 5 8% 
Chicago Pneu. Tool. ..Chicago 187 wy 
Chicago Pneu. Tool 5s.Chicago $3,000 89% 


Low. 


97% 


geexgke 


“F 


$Qgeseaeseapgesagesensebgeagges 











Stock. Market. 
Chi Ry. Equip....... St. Louis 
Can. Rubber pf.......Montreal 
Cleveland Worsted Mill..Clev. 
Cc. & S. Brewing 6s.....Cleye. 
Consol. Coal........Baltimore 


Comsol. Coal cv. Gs..... Balto. 
Consol Coal ref. 5s.....Balto. 
rrr Chicago 
Cotton Duck 5s..... Baltimore 
Crucible Steel..... Pittsburgh 


Crucible Steel pf...Pittsburgh 


D. HH Holmes, Ltd......N. O. 
Dayton Brewing Co. 6s.Cleve. 
Diamond Match ...... Chicago 
Dominion Bridge ....Montreal 
Dominion Can .. Toronto 
Dominion Can pf....Montreal 
Dominion Can pf.....Toronto 
Dominion Can pf. 6s..Toronto 
Dominion Coal pf....Montrea! 
Dominion Coal 5is......Boston 
Dominion Coal 5s....Montrea! 
Dom. L & §. pf......Montreal 
Dom L & S. pf....... Toronto 
Dom. L & S. 5s.....Montreal 
Dominion Steel ..... Montreal 
Dominion Steel ...... Toronto 


Dominion Textile ...Montreal 
Dominion Textile pf.Montreal 
Domin. Textile 6s ‘‘b’’.. Mont. 
East Boston Land.....Boston 
Elec. Storage Battery... Phila. 


Gen. Asphalt..... Philadelphia 
Gen. Asphalt pf..Philade!phia 
Gen. Electric........... Boston 
Goodyear pf......... Cleveland 


G. B. S&S Brewing 4s.....Balto. 
Grasselli Chem. pf..Cleveland 
Great Lakes Towing...Clevel. 
Hawaii Sugar.....San Franc. 
Hoster Col Bwe. Co. 6s.Cleve. 
Houston Oil ctfs....Baltimore 
Houston Oil ctfs. pf. Baltimore 
Tllinois Brick .........Chicago 
Indep. Brewing....- Pittsburgh 
Indep. Brew. pf... .Pittsburgh 
Indep. Brew. 6s....Pittsburgh 
lnter-Lake S. S. Co..... Cleve. 


La Belle Iron...... Pittsburgh 
La Belle Iron pf...Pittsburgh 


La Fourche Levee 5s..N. Or. 
Lake of Woods...... Montreal 
Lake Superior Corp... ...Phila 
Lanston Monotyre...... Wasb 
Laurentide Paper Montreal 
Laurentide Paper..... Toronto 


Lehigh Coal & Nav... .Phila. 
Lehigh Coal & Nav. cfs. Phila. 


Sales. 
10 
5 
10 
$6,000 
144 


. $39,000 


$2,000 

100 
$24,000 
1,500 
210 

9 
$10,000 
385 

130 

55 

15 

19 
$3,000 
51 
$1,000 
$3,000 
56 


» 


$9,000 
1,500 
10 

130 
116 
$10,000 
95 

215 
1,191 
490 
379 

79 
$2,000 
83 

50 

125 


High. Low. Last. 


80 


95 


47% 


141% 


13% 


80 
95 
124 
82% 
93 
99 
86% 
10% 
66% 
141% 
91 
140 
75 
99% 
115 
31% 
66 
671g 
Us 
1032 
97% 
97 
93% 
93% 
90% 
44 
444% 
79% 
99 
100 
10 
46% 
344g 
73 


BE2 
* 


80 

95 
124 

Big 


140 


116 
sly 


6S 


103% 
97% 
97 
U4 
YS1g 
90% 
44% 
44% 
T9% 


47% 





Markets 







Stock. Market. 
Lehigh Coal & N. 1st 4%s. Phil 
Lindsay Light......... Chicago 
Macdonald .......... Montreal 
Macdonald ........... Toronto 
McElwain pf........... Boston 
Maple Leaf pf........ Toronto 
Mergenthaler .. Washington 
Monarch pf........... Toronto 
Mon. River Coal 6s.. Pitts 
Montgomery-Ward pf.C ago 
Montreal Cottons ....Montreal 
Montreal Cottons pf..Montreal 
National Biscuit.......Chicago 
National Brick.......Montr 
National Carbon ..... Chicago 
Natl. Fireproof.....Pittsburg 
Natl. Fireproof pf...Pittsbu 


N. Morris & Co. 4148. .Chics 


N. E. Cotton Yarn 5s..Boston 
Neuralgyline ....... Cleveland 
Nova Scotia St. & ¢ Mont 
Ogilvie Milling ...... Montreal 
Ogilvie Milling .......Toronto 


Ogilvie Milling pf....Montreal 
Ohio Fuel Oil Pittsburgh 
Ohio Fuel Supply. .Pittsburgh 
Oklahoma Gas 


.... Pittsburgh 


Osaga & Oklahoma......Pitts 
Peewtio Burt ....600;. Toror 

Pacific Burt pf....... Toronto 
oo ee Montreal 
Penmans 58 ......... Montreal 
a Philadelphia 


Penn. Steel pf....Philadelphia 
Pittsburgh Brew...Pittsburgh 
Pitts. Brew. pf..... Pittsburgh 
Pittsburgh Coal pf.Pittsburgch 
Pitts. Coal deb. 5s..Pittsburgh 
Pitts. Oil & Gas....Pittsburgh 
Pitts. Plate Glass. ..Pittsburgh 
Procter & Gamble. .Cincinnati 
Producers’ Trans.Los Angeles 
Pullman Palace Car...Boston 


PONG GR oo ssccsctes Pittsburgh 
Quaker Oats pf....... Chicago 
Reece Button ...... ---Boston 
Rich. & Ont. Nav....Montreal 
TROGOEE: ccccccccccvcece Toronto 
MameeS BE bn cacccecsa Toronto 
Rumely M. pf........ Chicago 
Sawyer-Massey .+--.Toronto 


-Montreal 
.. Toronto 


Sawyer-Massey pf.. 
Sawyer-Massey pf... 


Sears-Roebuck ....... Chicago 
Sears-Roebuck pf ....Chicago 
Sherwood-Williams pf..Mont. 
Sherwood-Williams 6s..Mont. 
Shredded Wheat ..... Toronto 
Smart Woods .......Montreal 


Spanish-Am. L & S. 6s. .Phila. 





Spanish R. P. & G...Montreal 








Sales. High. Low. Last. 
$4,000 GOS IIS 
15 3 
910 «42 9 
pA 41 41% 8 
99 Qo 99 
1 Re v0 
2 9 916 M 
ae RR g &8 
$5,004 11 vA 
192 r % 
10 55 5 
10; ‘ 
100 . 
MT 
2 1% 
100 117 15 
720 s 
67 i 
$2. 00K g i. 
$7,000 0 
5 162% 162 62% 
8 
5 114 
6 107 Tl 
* 
48 11 R 
&O 17 4 7 1% 
66 438 49 12s 
140 61% 61 61% 
50 «54 54 54 
10 35 - 
85% 845; S514 
5 50 of) 71) 
500 90 90 90 
24 105 104 04 
2 > 64 
ea 
‘ 
JU 
9 
0 
Py 73% 
IBY 
15% 
% 
HO1Q 
10% 014 
29 «89 &8 8s 
7i 89 &§8 88 
3,510 1751%4 16 72 
20 120 119 = 
10 98 98 8 
$5,000 97% 97% IT% 
111 76 75 r€ 
10 55 55 55 
$3.000 101 100% 100% 
1440 @ 26% 26% 








































































THE NEW YORK TIMES ANNALIST 


August 11, 1913. 





MORE ABOUT ATCHISON’S BONDS 


Mayor Is Now Negotiating to Refund 
Them with a 5 Per Cent 


bungling attempt of the city of 
to force the holders of a ma- 
issue of 


The 


The rather 
Atchison, Kansas, 
turing issue of bonds to accept a new 
fours at par at a time when investors are holding 
from good bonds yielding five, has evidently 

and the administration is now 
refunding with fives. The follow- 


back 
been given up, 
negotiating for 











ing letter has been received by bond houses in 
New York: 

On July 1, 1883, the City of Atchison issued $266,950 
in 1 nding bonds, to refund outstanding indebtedness 
These bonds were to run for a period of thirty years, 
bearing interest at the rate of 4 per cent. per annurn, 
payable semi-ann it the office of the City 
Treasurer at t ( ff Atchison. By the terms of 
these bonds a tw mills levy was to be made on tne 
Asst 1 valuati of the city for taxation purposes, 
whereby as fund was to be created and the fund 
used to pa indebtedness The laws of the State 
of Kansas relative to assessment of real and personal 
proper fo taxation were construed by issessors 
so as to enable them to return tne lowest possibile 
Valuation and assessment The result was that up to 
1907 (when the law was changed, requiring assessment 


aggregate property, both real and 
of Atchison was valued for taxa- 
annum, but since 1907 the 
upwards of $16,000,000 per 


at full value) the 
personal, of the City 
jon at about $2,000,000 per 
ssed at 
seen that a two mills levy on $2,0U0,- 


been asst 


Same has 


annum It will be 

000 valuation, !f none were delinquent, would produce 
only about $4,000 per annum and would not produce 4 
sufficient sum to pay this issue of bonds at maturity, 
althoug‘a, of course, the maturing interest was promptly 
paid. A two mills levy on the present valuation would 
produce more than $32,000 Per annum and will easily 
enable the city to meet its obligations. The assessed 


valuation of the city for the current year, for taxation, 
is $16,073,026; the total outs tending bonded indebtedness 


INDUSTRI ALS. iaiieed 








Stock. Market. Sales. High. Low. Last 
Spanish R. P. & G -Toronto 1,48 31 264% 27 
Spanish R. P. & G. pf..Mont 2 83 83 83 


Spanish R. P. & G. bds..Tor. $1,008) 78 78 78 









St. Lawrence & C. Nav..Tor 10 120 119% 120 
Steel Co. of Canada. .Toronto m 19 19 19 
Steel Co. of Canada pf..Tor 2 S&S MH Ms 
Steel (o. of Canada 6s..Mont. $2,000 4 Bad “4 
Steel Co. of Canada 6s...Tor. $1,000 93% 93% 3% 
Swift & Co . Chicago 7O6) 105 10444 105 
Swift & Co e+ +esee..e boston 586 105% 104 105% 
Torrington Boston 115 27 + | 27 
Tooke Bros. pf Montreal es be | S4 
Tucketts Tobacco... ..Montral 9 40% 40 10% 
Tucketts Tobacco Toronto 1 40% 40% 40% 
Tucketts Tobacco pf Mont 26 0CO sy 5 
Union Carbide Chicago 145 161 156 100% 
Union Carbide rights.Chi ) 7 6 She 5% 
Union Oil Los Ar 3 7730 60 59 "O% 
Union Prov. Oil..Los Angeles 130 73 73 73 
Union Sand -.. St. Louis 4 70 638% 7 
Union S. & Signal. . Pittsburgh 196 126% 125% UW 
United Fruit . Boston 1,231 170% 167% 168 
United Fruit 444s, '23..Boston $1,000 4 oF of 
United Petroleum.Los Angeles LO re) 73 73 
United Shoe Mach Boston 891 47 46% 45% 
United Shoe Mach. pf..Boston 1066 27% 26% 265 
U. S. Steel Boston 12,799 624 58% 61% 
U. S. Steel. Chicago 58% 61% 
U. S. Steel Philadelphia 5S, Gly 
U. S. Steel pf Boston 108 108% 
0. S. Steel 5s Phila 100 100 
Upson Nut pf Cleveland 104 104 
Upson Nut 6s, 1953 .Cleve. 101% 101% 
Valley Steamship Cleveland 100% 100% 
we Mics Cleveland 30 30 
Wayagamack P. & P. Montreal 34 DB 
W'mack P. & P. bids.Montreal $9,100 72 71 71 
Welsbach 5s -Philadelphia $8,000 90% 990% QW 
W’ house Air Brake. Pittsburgh 281 129% 128% 12% 
W'house Electric. ..Pittsburgh 440 32% 31% 32 







W'house Elec. cv .Piitsb. $1,000 89 89 so 
W'house Machine. ..Pittsburgh 3S BKB 23% 
Westm'eland Coal, war.Phila 615 5 Pa a" 
Wm. Cramp & Sons....Phila & 2 
State & Municipal Bonds 
Bonds ‘Market. Sales. High. Low. Last. 
City of Balt .Balt. $3,000 89 §9 89 
City of Balti. ¢ .Balt. $3,000 81 81 S1 
City of Baltimore 4 Balt. $1,100 91 90% 1 
City of Baitin.ore is, Balt $400 «(Ol 91 v1 
City of Baltimore 4s, "58..Balt. $5,000 91 91 91 
City of Baltimore 4s, '60..Balt $900 914% 90% 1% 
City of Baltimore 4s, '61..Balt aan 92% 91 92% 


City of Baltimore 4s, '62..Balt. $3,706 92 91 92 


City of N. Orleans 4s...N. Or. ginene 92% 2% 292% 
City of N. O. prem. bds.N. Or. $1,880 255% 255 Do 








State Louisiana 4s..N. Orleans $12,000 98% 97% 98 
State La. 4s, reg...N. Orleans $1,000 96% 96% 6% 
Banks, Ete. 

Stock. Market Sales. High. Low. Last. 
Alliance Insurance Phila. 100 16 16 16 
Bank of Commerce...Montreal 91 202 200 201% 
Zank of Commerce..St. Louis 50 126% 126% 126% 
Bank of Commerce...Toronto 68 202 200 201 
Bankers’ Trust ......5t. Louis 5 191% 191% 191% 
Ben Franklin Ins. . Pittsburgh 25 100% 100% 100% 
Canada Landed . .. Toronto 5 157 157 157 
Canada Perm.........- Toronto 186 182 130 1x2 
Chicago Title & T....Chicago 40 205 205 205 
Citizens’ Bank ...... Baltimore 4 42% 42% 2% 
Citizens’ Bank & T..New Orl 39 «118 117 us 
Cleveland Trust . Cleveland 55 238 237 237 





of the city, including that which matured July 1, 1913, 
ts $739,150. 

Two actions have been commenced in the Supremes 
Court of this State, to require ne City of Atchison t 
levy a tax on the taxable property of this city to pay 
these bonds which matured July 1, 1913, and it is prob- 
able that the court will issue a peremptory order of 
mandamus, requiring such levy to be made, but dis- 
tributed over several years, and installments sent an- 
nually to the holders of the outstanding matured bonds, 
with interest added at the rate of 4 per cent. Der annum. 
The City of Atcnison prefers to make and distribute & 
new bond in lieu of the matured bonds, the’ new tissue 
to be dated July 1, 1913, running for a period of twenty 


years, bearing 5 per cent. interest, payable semi-an- 
nually, callable, however, after five years in numerical 
order, commencing with bond number one. A tax levy 


sate a sinking fund, which will enable the city to 
pay these bonds at maturity and to call in and cancel 
practically all of the bonds before maturity, will be 
made annually. As has been said, the assessed valua- 
tion of tne City of Atchison, for taxation purposes, 
is upwards of $16,000,000; its total outstanding bonded 
indebtedness is $739,150. Its percentage of indebtedness, 
based upon its taxable valuation, is the lowest of any 
the first class in the State of Kansas. The city 


to cre 


city of 
is one of the oldest in the State. It is in no Sense & 
“boom” town. The growth of the city has been slow, 


but substantial, and property values are steadily, slowly 

There can be no better loan offered an in- 
municipal bonds than those of the City of 
5 per cent. per 


increasing 
stor in 
Atenison bearing interest at the rate of 
annum. 
The purpose of this letter is to inquire whether you, 
as a holder of a part of the issue of 1855, are 
to exchange at par value the bonds you have for those 
proposed to be issued, and above described, rather than 
take your momey in several annual Installments, with 
interest added at the rate of 4 per cent. per annum. 
Will you kindly let the undersigned hear from you on 
the subject as early as convenient? 
Yours truly, 
FINNEY, Mayor, 
BROWN, City Attorney, 
KING, City Clerk, 
Special Committee. 
We, the undersigned, bankers of the City of Atch 
beg to state that we have carefully read the fore- 
and unqualifiedly indorse the correctness 


ac 
WALTER E. 
VICTOR L. 


ison, 
going letter, 


of the statements therein contained, concerning the 
financtal condition of tne city. We are satisfied that 
the loan offered tn exchange for matured bonds is 
exceptionally gilt edged, and we recommend to any 
one desiring an absolutely safe 5 per cent. loan the 
bonds of the City of Atchison above described. 
W. J. BAILEY, 
Vice President Exchange National 
EDWAR PERDUE, 
President First National Bank. 
T. M. WALKER, 
President Atchison Savings Bank. 
LOUIS W. VOIGT, 
President German-American State Bank. 
In reply to the Mayor’s letter, Vice President 
Bayne of the Columbia-Knickerbocker Trust Com- 
pany sent the following: 

We received from you a letter dated July 28, 1915, 
requesting us to inform you if we are willing to ex- 
Change at par value the bonds of the City of Atchison, 
held by us, for bonds of the new issue described in your 
letter. 

At the time of the argument of our application for a 
mandamus, it was Stated to the court by counsel for 
the city that the city considered itself able to demon- 
strate that the bonds now sought to be called in tor 
exchange were invalid and void 

If tnis statement was advisedly made, it has an im- 
portant bearing upon the proposal which you now make 
to us to accept new bonds, since a municipality which, 
after paying the interest for thirty years and allowing 
its bonds to pass from hand to hand in the regular 
course of business on the faith of tne written contents 
thereof, finally seeks to raise a question as to their 
validity, cannot expect investors to place entire confi- 
dence in its atfitude towards its obligations. More- 
over, such an assertion at this time, in Open court, 
is a sort of public notice which might afford some 
excuse for questioning the validity of the new bonds, as 
an tissue of bonds not binding since without considera- 
tlon. Before considering your request, therefore, we 
must ask you promptly to advise us as to the actual 
attitude of your city towards its bonds whica are now 
in our hands. Yours faithfully, 

HOWARD BAYNE, Vice President, 
Hon. C. C. FINNEY, Mayor, 
The CTfy of Atchison, Kansas. 


Bank. 














Stocks. Market. Sales. High. Low. Last, 
Commercial Nat..Los Angeles 40 2022 DO mM 
Dominion Bank ...... Toronto 217 214 213 23 
Federal National..Washinston 60 13% 135 5 
Filelity & Deposit. .Baltimore 36 187% 18T% 18T% 
First National....Los Angcles 5 650 65 60 
German Nat.....New Orleans 20 157 156 156 
Hamifion Bank...... Toronto 16 200 2 200 
Hochelaga ...... ..-Montreal 17 151 150 151 
Howard Bank........... Balto 11 14% 14% 14% 
Imperial peeve Toronto 132 208 208 
Ins. Co. of N. A -Phila 101 22% 22 2% 
Md. Motor Car Ins......Balto % 100 100 = 100 
Merchants’ ...Montreal 23 184 183 1s 
Mer. & Mechanics’......Balto OD 38 53 3S 
Mexican Trust.... ..... Balto. 4 160% 160% 1eD\y 
Molsons ...Montreal 14 190 «18 86190 
Montreal ....... ..Montreal 66 228 227% 223 
Nationale -. «+-..-Montreal 7O 133% 133% 135% 
Nova Scotia Bank...Montreal © 251% 251 21 
Quebec Bank... ..Montreal 16 122 121 121 
Royal Bank ...-Montreal 61 215% 215 215 
Royal Bank ......... Toronto 12 215% 215 215% 
Standard Bank.. .. Toronto 66 28 2 Ww 
State Bank & Tr....... Cleve. 10 105% 105% 105% 
Title Guar. & Tr....St. Louis 1 69 i] 69 
Toronto iat Gacuiial Toronto 22 204% 204% 204% 
U. Ss. Trt ast. . Washington 70 1360 133 1386 


~ Railroads: 


Transactions and range of quotations 
stocks in markets other than New York: 





a 
: 
= 


Stocks. Market. Sales. High Low. Last 
Allegheny Valley 4s....Phila. $5,000 97% ST% 97% 
Atchison ass enewed Boston 5 98% 99% 98% 
Atchison pf .........-. Boston 5 98% 98% 98% 
A. C. Lime.....ceceeeees Balto. 7 121 121 rm 
A. C. Line of Conn... .Balto. 10 237% 23T% 2% 
A. C. Line ev. 5s... Balto. $5,000 92% 92% 92% 
Baltimore & Ohio...... Phila. 100 96% S64 96% 
Boston & Albany....... Boston 34 197% 195 19TH 
Boston & Maine........ Boston 597 68% 62% Ge 
Boston & Maine pf....Boston 15 100 10 WO 
Boston & Providence. ..Boston 8 230 20 op 
Canadian Pacific. ....Montreal 815 216% 24% 2B 
Canadian Pacific...... Toronto 3215 2s 25 
Ches. & Ohio. ...Philadelphi 50 55% be 
a. &.&@ @ '&....<. Boston $3,000 95 94% 

Chi. Jct. & S Y. pf...Boston 0 10 «61085 , a 
C. J. & S. Y. 5s, 1915..Boston $1,000 98% op i 
Denver & Rio Grande...Phila. 50 ® 2D 
WD cxsscucastees Philadelphia 100 29% 20% 2% 
Fitchburg pf .......... Boston 6 102 100% 3 
Ga., Caro. & Nor. 5s....Balt. $2,000 102 102 

Ga., So. & Fla. 5s....... Balto. $4,000 101% 10% 101% 
Lehigh Valley ........ Phila. 72 Th 7% Bb 
Lehigh V. gen. con. 4s..Phila. $5,000 % 93% 
Maryland & Penn. R. R.Balto. 102 30 30 30 
Missouri Pacific ....... Phila. 10 32% 32% 32% 
M., Ss. P. & S. S. M.....Mont. 63 127% 126 127% 
N. O. & G. Nor. 5s...... Balt. $13,000 64 ie 9 64 
N. O., M. & G. 5s...... Balto.$105,000 49% 435% 49% 
NW. VY. Comtral......cses Phila 23 23% 98% 228% 
N. Y., N. H. & H....Boston 7,831 101% 98% 90% 
N. Y., N. H. & EL rgets..Bos. 34,949 2 1-16 1% 21-16 
Northern Central ....... Balt. 3 115% 115 1iby% 
Old Colony R. R......Boston 618 Ww 18 
Phila. Rdg. term. 5s....Phila. $1,000 113% 11&% 13% 
Penn. BR. Bocscccesecs Phila. 2,401 573-16 56% S6% 
P. R. R. rets., $15 paid.Phila. 25 21% 21 21% 
Reading .......- «.ssse+sPhila. 8,101 80% TH TSH 
Reading gen. 4s........ Phila. $6,000 9% we ME 
Reading J. C. 4s........ Phila. $1,000 93% 9% 933% 
Reading ext. imp. 4s....Phila. $1,000 97 aw aw 
Rock Island .......... Phila. 100 «(118 18 18 
Ge. Fi. i Wa Bev cksases Balt. $2,000 103 103 103 
Seaboard Air Line....... Balt. 25 19% 1% Ds 
Seaboard Air Line pf....Balt. % 44% 4% 





Stocks. Market Sales. High. Low. Last. 
Seaboard A. L. 4s, stpd..Balt. $6,000 8 82% 83 
Shannon & Ariz 6s....Boston $1,000 90 90 nt) 
Southern Pacific. .Philadelphia 8 93% 91% 9% 
Southern Ry. 5s....Baltimore $5,000 102% 102% 102% 
Southern Ry.....- Philadelphia 120 2 24% 2 
Union Pacific.......... Boston 8O 152% 148% 152% 
Union Pacific. . wee a 10 152% 152% 152% 
West Jersey & 8. S....Phila 3 56 56 56 


*Ex Div. 
CONSOLIDATED STOCK EXCHANGE 





For Week Ended Aug. 9, 1915. 

Sales. First. High. Low. Last. 
27,700. .AMAL. COPPER ... 69% 72% 69% T1% 
590..American Beet Sugar.. 25% 28 25% 26% 
4990..American Can ..... . 32% 34% 31% 33% 
@. .American Car & Foundry 44% 45% 44% 44% 
6@. .American Cotton Oi!l.... 124% 44% 42% 43% 

@. American Locomotive.... 92% 33 32% 3 


®. .American Locomotive pf.101 101 101 101 


816..American Smelt. & Refin 63% 664 8% 64% 
90..American Sugar Refin..110% 111 108% 110 
530..Anaconda Copper Co.... 36% 36% 85% 36% 
1090..Atch., Top. & Santa Fé.. 964 97% %% 96% 
240..BALTIMORE & OHIO.. 95% 97% 95% 96% 
150..Bethlehem Steel...... .. 3S 554 35% 35% 

2,.000..Brooklyn Rapid Transit. 87% 894% 87% 89 
20..CALIFORNIA PET . 184% 18% 18% 18% 
2,1590..Canadian Pacific ..... .216 21754 214% 216% 
40..Central Leather Co..... 22% 24 22% 2 
1,190. .Chesapeake & Ohio...... 538% 55% 53% 55% 
1,600. .Chicago, Mil & St. Paul.105 109 105 108% 
4..Chino Copper....... --... 40% 40% 40% 40% 
290..Colorado Fuel & Iron.. 32% 32% 31% 31% 
30. .Consolidated Gas .131% 131% 131% 131% 
2..Corn Products Refining. 104% 104% 10% 104% 
RA. WEE ......... weseeeee 27% 29% 27% 2% 
Se. Ee tet G8... cces . 4% 47 45% 47 
0. .GENERAL ELECTRIC.. 141 141 141° 141 
340..Great Northern pf...... 125% 128% 125% 128 
30..ILLINOIS CENTRAL ..107 107% 106% 107% 
adh eae tee, V. tr. ctfs... D% 16% 1% 16% 
-Inter.-Met. pf............ 58 60% 58S 60% 
40. KAN. CITY SOUTH'N.. 26% 26% 20% 26% 
..LEHIGH VALLEY —_ 151% 149% 150% 
-MEXICAN PET ...... 60% 7 57 
50. .Missouri, Kan. & Texas. on 23% 2% 222% 
1550. Missouri Pacific ........ 31% 334% 20% 32% 
§0..NAT. ENAM. & ST. CO. 13 13 13s OB 
GD. Nevada Consol Copper.. 164 16% 16% 16% 
-New York Central ...... 98% 99% 98 99 
NN. Y., N. H & Hartford.100% 100% %%% 99 
-N. ¥., O. & Western.... 29% 304% 29% 304% 
640. .Northern Pacific ....... 100% 112 109% 111 
630. PENNSYLVANIA R. R.113% 113% 112% 113 
2 -Pittsburgh Coal ........ 19% 19% 19% 19% 
&. .BAY CONSOL COPPER 19% 19% 19% 19% 
50,900. .Reading .........--..-.-- 158% 161% 158% 158% 
@..Republic Iran & Steel... BR BD 23% 2 
SM. Rock Island Co.........- 16% 18% 16% 17% 
22). Rock Island Co. pf...... 28 20 23 295% 
“GB Boutnern ma PACIFIC.. 91% 93% M91 92% 
-Southern Railway Ext.. 244 2% 2% 24% 
D.. TENNESSEE COPPER. 30% 31% WH 30% 
@..Texas & Pacific ........ 1™ 17% 16 16 
10..Third Avenue .......-..- 36% 36% 35% 36% 
10..UNION BAG & PAP. CO 3% 5% 5% 54 
SL2%D. Union Pacific ........... 148 152% 148 152 
Y..United States Rubber... 6% 61% 60% 61 
40570..United States Steel ....59 624 5 61% 
United States Steel pf..107T% 108% 107% 108% 
Egor Copper ........... Se Wh 45% DW 
@..VA-CAR Gummameat... 2% 2% 0% 2 
@..WABASH ......-......- % %  % 
1... Wabash pf.............-- 8 Ss hk % 
40..Westinghouss E. & M... & 64 63 64 
10..Woolworth GF. W.) Co... 95% 93% 9.% 934 


196,000 
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Latest Earnings of Important Railroads 
























Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, est guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 

June Gross and Net Earnings 
June Compared with Same Month in 1912. Earnings for the Year Ended June 30, Compared with Same 1911-12 
Gross—— Net Railroad. Gross—— oes = igs 
Amonnt. Change. Amount. Change. Amount. Change. P.C Amount Change P.C. 
$8,620,429 — $48,280 2,379,015 — $456,606....Atch., Topeka & Santa Fe. ..$116,896,251 + $9,143,892 + 8.7 $34,591,565 +$2,318861 + 7.2 
2,609,253 + 178,402 528,093 + 119,650....Atlantic Coast Line.......... 36,128,071 + 2,624,715 + 7.8 10,036,063 + 601,342 4+ 5.3 
9,015,427 + 700,594 2,300,286 — 174,280....Baltimore & Ohio............ 101,556,132 + 8,961,809 + 9.7 27,776,494 — 108,291 — 0.4 
4,648,654 + 676,734 1,530,874 +  217,823....Boston & Maine..........+.. 48,513,507 + 2,513,144 + 5.5 8,574,368 — 614,740 — 43 
2,178,200 +- 408,700 542,500 +  120,800....Canadian Northern...... «+++ 22,979,800 + 3,441,200 +17.6 6,049,000 + 2.900 +182 
11,674,430 + 363,033 8,627,755 + 781,152....Canadian Pacific....... «+++ 139,395,696 + 16,076,158 +13.0 46,245,874 + 2,946,683 + 68 
3,060,497 + 149,219 1,064,353 — 76,750....Chesapeake & Ohio.......... 35,085,278 + 7,952,408 4+ 2.3 10,633,718 “a 1,020,471 am TS 
1,253,247 + 108,443 51,339 — 280,351....Chicago & Alton........+++++ 15,254,864 + 719,142 + 49 486,760 + 25,104 + 5.4 
1,224,843 + 142,704 297,986 +  93,488....Chicago Great Western....... 14,000,618 + 1,205,876 + 9.6 3,303,359 + 922,880 +388 
7,631,916 + 832,266 2,061,940 + 150,378....Chi, Mil. & St. Paul......... 94,084,055 + 14,828,700 +18.7 27,551,003 + 9,339,213 +513 
7,196,026 + 655,664 2,298,836 — 295,593....Chic. & Northwestern........ 83,085,921 + 9,337,330 +12.7 24,660,769 + 3,738,004 +17.9 
1,372,607 + 136,954 415,278 —  6,578....Chi., St. P., M. & O......000- 16,993,005 + 1,857,579 +12.3 4,504,272 + 381,968 + 93 
1,104,944 + 165,985 209,247 — 4,407....Colorado & Southern........ 15,077,666 + 1,116,841 + 8.0 3,934,158 + 101,257 + 26 
1,953,503 — 311,791 701,265 — 429,482....Delaware & Hudson...... --- 23,999,832 + 2,756,603 +13.0 8,669,536 + 956,105 +124 
3,392,183 +. 140,344 1,040,967 — 114,856....Del., Lack. & Western...... . 40,518,044 + 5,025,517 +142 14,068,848 + 3,183,759 428.7 
108,712 + 4,324 28,457 + 1,575....Denver & Rio Grande........ 6,173,628 + 915,096 +17.4 1,673,189 + 464,471 413.8 
5,044,092 + 326,448 eo ee ee een ree .. 59,465,184 + 5,756,716 +10.7 16,500,599 + 2,516,484  +18.0 
6,797,699 + 967,165 1,987,334 +  224,964....Great Northern ............. 78,654,590 + 12,483,968 +18.9 28,670,575 + 3,491,235  +413.9 
5,350,215 + 86,446 1,227,304 + 110,550....Illinois Central.............. 64,786,414 + 5,565,764 + 9.4 11,250,848 + 3,438,129 +4440 
853,980 + 86,857 268,842 + 33,176....Kansas City Southern........ 10,706,309 + 1,433,450 +15.5 3,959,152 + 1,019 131 434.7 
8,743,477 + 94,285 936,694 — 709,206....Lehigh Valley.............+. 43,043,371 + 6,137,436 +19.3 12,208,136 + 1,625,702 415.4 
1,573,737 + 180,202 348,106 — 66,300....M., St. P.&S.S. M.......... 21,410,672 + 3,804,986 +25.2 8,015,490 + 1,619,348 +253 
892,267 + 55,225 206,170 — 3,008....Chicago Division............ 10,898,990 + 1,315,485 +13.8 3,220,534 + ° 697.643 +276 
2,351,588 + 253,665 322,881 — 165,713....Missouri, Kansas & Texas.... 32,346,258 + 4,159,539 +14.7 9,438,220 + 2.536.676 4368 
1,070,683 + 128,544 290,515 — 41,302....Mobile & Ohio.............. 12,377,649 + 1,169,917 +10.4 1 966872 4 “88 
1,068,182 + 72,324 146,707 —  95,693....Nash., Chat. & St. Louis...... 13,317,161 + 1,054,486 +4 8.6 va 49 0.02 
3,096,217 — 1,711,825 270,640 — 847,120....National Rys. of Mexico...... 57,370,282 — 4,077,508 — 6.6 335 — 1.8 00 a 89 
25,395,736 + 2,412,614 5,774,452 — 481,382....New York Central Lines....+144,701,170 + 16,231,860 +12.6 30,071,552 + 3,479,190 +131 
9,962,558 + 837,091 2,091,751 — 183,675....N. Y.C.& H.R. R.R....... + 55,862,237 + 5,390,343 +10.7 10,338,547 + 2,057,669 +248 
3,742,888 + 285,566 1,199,205 +  24,502....Norfolk & Western.......... 43,739,920 + 4,004,683 +10.1 15,174,107 + 1 00 4113 
33,606,739 + 1,910,058 7,164,131 — 1,252,082....Pennsylvania System....... $185,573,584 + 14,906,789 4+ 8.7 28,996,519 — 4,026,648 122 
15,559,935 + 1,377,749 8,888,935 +  199,691....Pennsylvania R. R.......... + 89,253,420 + 1,223,305 + 8.8 17,134,374 — 149,669 — 09 
1,309,768 — 38,210 *2,309 + 219,440....Pere Marquette......... eee. 17,406,775 + 730,327 + 4.4 2,988,441 + 463,698 +18.0 
6,375,933 + 299,013 1,888,409 — 275,638....Rock Island Lines........... 71,364,934 + 6,650,545 +10.3 15,722,817 4 717,759 + £2 
960,049 + 10,862 261,950 — 44,644....St. L. Southwestern......... 13,296,950 + 1,254,407 +10.4 4,643,139 + 595,2 414.7 
1,940,658 + 217,230 581,440 + 231,929....Seaboard Air Line....... eee. 24,527,864 + 1,605,961 + 7.0 6,846,252 + 4.19.6 
11,644,536 + 1,103,704 8,707,927 +  437,973....Southern Pacific............. 142,774,705 + 11,249,584 + 8.5 49,905,295 4+ +10.8 
5,147,097 + 258,499 1,390,067 +  36,590....Southern Railway............ 68,529,490 + 4,939,161 + 7.8 20,336,102 + 4 49 
7,563,761 + 657,834 8,321,135 + 651,854....Union Pacific............... 93,638,459 + 17,660,850 + 8.9 39,608,243 + 11.3 
2,598,496 + 197,120 364,644 + 174,098....Wabash .............cceeees 31,769,286 + 3,414,522 412.0 6,115,222 4 41.6 
818,350 + 71,987 115,379 + 3,596....Yazoo & Miss. Valley..... «+. 11,018,553 + 1,381,690 +143 1,911,287 49.8 
* Deficit. 











May Compenel with the Same Month in 1912, 


May Gross and Net Earnings 


Earnings July 1 to June 1, Compared with Same 1911-12. 














ross—— Net Railroad. Gross—— Net 

Amount. Change. Amonnt. Change. Amount. Change. P. C. Amonnt. Change P.C. 
1,003,172 + 24,619 89,816 — 73,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 369,131 tt S 
2,518,184 + 648,156 911,855 + 538,415....Central R. R. of N. J....... «- 29,265,269 + 2,564,384 + 9.6 12,535,709 1,489 4.13.5 
5,071,380 + 403,204 719,474 — 291,181....Louisville & Nashville........ 54,797,676 +- 2,914,852 + 5.6 1.710.330 —123 
5,105,686 + 529,179 1,681,686 + 357,709... .Missouri Pacific.........eee 57,430,682 + 17,247,562 +144 4,034,413 433.9 
5,740,205 + 257,804 952,078 — 566,175....N. ¥., N. H. & H......-:0e. 68,197,751 + 4,091,896 + 6.9 — 1,870.5 —10.2 
5,766,417 + 638,872 1,299,038 — 187,614....Northern Pacific.......... -. 66,651,916 + 8,742,409 +15.1 ( + 201 ) +-10.0 

cadase Oo) dee 1,744,795 + 1,182,228....Reading Companies.......... erry ae ee avs 24,044,523 + 7,310,211 4.43, 
4,369,543 + 1,144,740 1,536,874 + 837,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 +143 18,348,010 + 4,276,419 +30.4 
8,524,318 + 321,123 736,110 — 109,481....St. Louis & San Francisco... 39,883,151 + 3,466,986 + 9.5 11,580,037 + 1,813,547 +12.8 


+Fiscal year begins Jan. 1. 








OI FOR THE BRITISH NAVY 


A Special Commission That Is Investigating 
the Sources of Production in Order to 


Insure a Supply in Time of War 


The appointment of a British Royal Commis- 
sion, presided over by Admiral of the Fleet Lord 
Fisher of Kilverstone, to consider the sources of 
oil supply, chiefly with a view to the use of oil in 
the British Navy, and to take into consideration 
such matters as the location and protection of 
tanks and other means of storage, took many peo- 
ple by surprise. England generally had not real- 
ized the vast importance which the oil question 
had assumed in its many aspects, and the Com- 
missioners have pursued their silent investiga- 
tions without attracting much attention. Their 
proceedings and reports are confidential, but their 
work is of far-reaching consequence, and already 
is has stimulated enterprise in the discovery of oil, 
and has directed the energies of engineers more 
intensely to the question of the application of the 
principle of the internal-cumbustion engine to the 
propulsion of vessels of large displacement, for 
which several proposals have been made, and upon 
this advance many engineers are now at work. 

Apart from naval and nautical uses, oil—which, 
as an illuminant, has carried the light of civil- 
fzation to the uttermost parts of the earth—has a 
@ vast and increasing use as fuel for stationary 





and locomotive engines. It has made possible the 
motor car and the aeroplane. It is used in the 
form of a spray for steam raising in boilers, for 
power production in internal-cumbustion engines, 
and as a fuel, in combination with other materials, 
in the form of briquettes, or otherwise. The de- 
mands are increasing by leaps and bounds, and it 
is commonly agreed that the discovery, or pro- 
duction, and the transport and utilization of oil 
are the great material questions of the future. 
England appears to possess inconsiderable re- 
sources for oil production from wells or from shale, 
Oil wells must always be the chief source of supply, 
but it is now known that oil can be produced also 
from coal, of which every ton, by coking and dis- 
tilling processes, can yield about six gallons of 
benzol, toluol, naphtha, and heavy fuel oil. The 
United Kingdom has lost something of its great 
predominance as the chief coal producing country 
of Europe, but British coal is still sent abroad in 
enormous quantities, and about 60,000,000 tons are 
exported every year. 
THLE NECESSITIES OF THE NAVY 
Notwithstanding the resources of British coal 
fields, it is of paramount importance that oil 
should displace coal in ships of war for propul- 
sion and power-production generally. Oil is used 
as fuel in many recent vessels, and ships are being 
built in which oil alone will be used, which marks 
8 great advance, because of the facility with which 
liquid fuel can be taken on board, in port and at 





sea, for storage in the double bottoms or otherwise. 
But, after all, to burn oil in order to raise steam is 
an indirect use, whereby half the advantage is 
lost, and true economy points to the internal com- 
bustion engine as the ultimate successor of the 
steam-driven engine. 

Voices are heard here and there saying that 
speed is not essential in naval warfare, but the 
universal tendency is to increase speed for its 
strategical and tactical value, and one great ad- 
vantage of oil is that when used in the internal 
combustion engine it promises the porbability of 
an addition of some three knots. The fact that 
ships may be supplied with oil off an enemy’s 
coast, without the necessity of returning to port, 
or undertaking the difficult work of coaling at 
Ga, should increase the available strength of the 
fleet by 25 per cent. 

Wear and tear of machinery will be less, fewer 
auxiliary engines will be required, and engine room 
and stoker personnel may be reduced in numbers 
probably by 30 per cent. or more. The absence of 
funnels and smoke, and the wide internal spaces 
made available, will place new opportunities in 
the hands of naval constructors. Guns may be 
better disposed and protected, and larger supplies 
of amunition can be carried. Vulnerability will be 
decreased, and high-speed motor torpedo boats 
may be carried in large numbers and in security. 
The weights will be located lower in the ships, and 
stability will therefore be increased. 
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Mining 
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A Commodity That 
Has No Open Market 


The Situation in Copper Is an Illustration of 
the Effect Upon Prices of Having No 
Organized Public Speculation 
A proper conception of the office of an organ- 

ized Exchange, or an open competitive market of 
any kind, to eliminate the idea of mere 
gambling as the primary reason for the existence 
of such organization. Apparently, a large part of 
the threatened legislation appears to be directed 
against organized speculation as being in and of 
itself inherently a thing of evil. 

An illustration of an important 
which does not enjoy the benefit of an open mar- 
ket to take up the slack, that from time to time 
seems to leave the producer and consumer without 
an ction, may be studied by revi 
the conditions in the handling of copper t 
The copper production of the United States aver- 
130,000,000 pounds per 


ought 


commodity 


‘wing 


4 


arkxet conr 





n 


ages something more than 





month. The average production for the ix 
months of the current year was approximately 
135,000,000 pounds monthly. 

All of this produ totaling in value up- 
ward of $20,000,000 mthly, is sold by private 
sale direct to consumers by the selling agents of 
the producer. The stabilization of the copper in- 








dustry is one of the triumphs of 
finance, but even in this instance where 
tion has gone so far, it has been quite 
to altogether supplant the place of an open mar- 
ket 
tion are by no means so numerous or so varied as 
those which enter into the production of agricult- 
Nevertheless the slack which som« 
‘onsumer 








The various elements which enter into + 





ural staples. 
times intervenes between producer and 
becomes a most troublesome element. 


THE SITUATION NOW 
[he present copper situation is a very patent 
instance. During the last five months the world’s 


visible supply of copper has decreased some 75,000,- 
000 pounds, or, in other words, consumption has run 
ahead of production at the rate of 15,000,000 
pounds per month. During this same interval cop- 
per production in this country has run more than 
50,000,000 pounds ahead of production for the same 
period of last year. In the face of these conditions 
the producers have recently been forced to make 
no inconsiderable concessions in the price for cop- 
per metal 

The mines of to-day are tremendous 
organizations. The Utah Copper Company alone 
turns out between 11,000,000 and 12,000,000 pounds 
of copper per month, and is capable of making 12 
per cent. of the copper produced in this country. 
It follows without necessity for further comment 
that an organization of tremendous propor- 
tions must be kept moving and copper must be 
sold. When, therefore, as has been the case within 
the past three or four months, the consumers of 


copper 


such 


copper become impressed with the idea that a gen- 
eral recession in business is imminent, and begin 
to shave stock piles down to a minimum, there is 
no intervening body or organization upon whom 
any part of the rapidly accumulating burden may 
be shifted, no public interest which may be de- 
pended upon to act as a governor to equalize the 
momentum of market movement by a discounting 
of future probabilities. 

Were it not for the tremendous bodies of capital 
which at present stand behind the copper interests 
of the world, the copper metal market would be 
much more of a source of danger than it can be 
under present conditions. The market for copper 
metal has not always been so placid an affair a3 
it is at present. The earliest attempt of the Amal- 
gamated Copper Company to maintain a price of 
17 the accumulation of 
200,000,000 pounds of copper during the years of 
1899, 1900, 
when by the weight of accumulation 
was forced upon the market in December of 1901, 
only by the action of other important producers 


cents resulted in nearly 
and 1901; and a panic was prevented, 


his copper 


and consumers who, acting in unison, lent their 
support to sustain what would otherwise have been 
a crushing burden. 

Again in 1907, when copper metal was forced 





to a high price of 264 cents per pound, there inter- 
vened no short seller to act as a mediator between 
consumer and producer, and the resulting crash 
when the meta! fell from its high price in March 
to 12% cents in October was one of the loudest of 
the preliminary crashes in that panic year, and the 
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copper situation was for months previous to the 
decline watched as a particularly dangerous factor 
in the strained financial position. 


CLOSE CONTROL 


It can be easily seen from a detailed study of 
the movements of the copper metal market that 
the present understanding and organization of the 
producers are but the equivalent of a scheme for 
valorization, made possible only by the fact that 
the industry of copper production and distribution 
has been gathered into a close organization pos- 
sessing probably an aggregate financial backing 
greater than any other industry in the world.’ The 
present copper interests have, by the very absence 
of an organized market, been more easily enabled 
to gather into a comparatively small number ot 
hands the production of red metal. An even 
smaller number of concerns most closely related to 
the producers, and in some cases identical with the 
producers, handle the metal through the refineries, 
and in turn a still smaller number act as brokers 
making the necessary contracts for delivery to con- 
sumers. Had there been an open organized market 
copper metal many of the extreme and danger- 
us fluctuations would, in all probability, have been 
avoided, and the consumer would now be provided 
with insurance against the speculative risks, which 






it the present time he must carry unaided. 

Wh: here is by way of illustration. 
Under present conditions it would be quite impos- 
sible to establish organized open trading in copper 
The industry is scattered as to consumers, but an 
»verwhelming proportion of production and distri- 
as to practically pre- 

The value of annual 
to 4% times that 
in magnitude 
there would 





at is written 






yution is so concentrated 
‘lude any real competition. 
cotton production is from 3 
9f the copper production, so that 
they cannot compare, nevertheless 
have been undoubtedly less opportunity for undue 
concentration of control had copper enjoyed an open 
market, and the same is true of other metals, most 
f which, like copper, are by custom now settled 
for on the basis of quotations as published in The 
These published 


le 


Engineering and Mining Journal. 
juotations serve as a basis for the monthly settle- 
ments made by the various copper selling agencies. 
Many times within the past five years the con- 
ditions prevailing in the copper metal market have 
been described as “in stays,” “a dead lock,” “ at 
dead centre,” picturing a situation that does not 
fit into the present-day scheme of things commer- 
cially, and which must admittedly leave both pro- 
ducer and consumer without power to .move easily 
and freely without undue risk or loss. Were there 
an open market for metals, there would be oppor- 
tunity for public interest and investment, a flex1- 
ble, responsive price could always be had for offer- 
ings, and consumers would be allowed the privileg2 
ing themselves by hedges in such a market. 
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Working for Mine Safety 


The annual meeting of the American Mine 
Safety Association, composed of leading coal and 
metal mine operators, mining engineers, mine- 
safety engineers, and mine surgeons, will be held 
in Pittsburgh, Penn., Sept. 22 to 24. This associa- 
tion, which held its first meeting a year ago, has 
for its purpose a reduction of the number of ac- 
idents in the mines' and quarries (3,602 in the 

sar 1911) and the alleviation of the more than 
50,000 men who are injured each year. 

Following the recommendations of the Bureau 
f Mines in the last three or four years many min- 
ing companies have organized rescue corps and 
first-aid teams, and as a result a number of 
lifferent methods of procedure following mine 
explosions and fires and in the caring for the 
injured have developed. 

"This second meeting which has been called by 
II. M. Wilson of the Bureau of Mines, Chairman of 
the Executive Committee of the Association, will 
discuss a number of the problems that have arisen 
in both the rescue and first-aid work. The mem- 
bers of the association declare that greater prog- 
re can be made in saving life and in reducing 
the seriousness of injuries by the adoption of the 
standard methods. 
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A Government Testing Plant 

The Government is to establish a metallurgical 
and testing plant at Salt Lake City, which will be 
ready for operation about Oct. 1. It will not be the 
purpose of this station to supplant private enter- 
but to conduct research work in the treat- 
ment of refractory ores and low-grade deposits 
which are at present beyond the pale of profitable 
investments. The motive is solely for conservation, 
and it is to be hoped that the large tonnage of 
lead-zine ores which are in the mines and on the 
dumps throughout the Middle West may be turned 
into good investments through the efforts of this 
branch of the Bureau of Mines. 








The Metal Markets 


NEW YORK.—One of the prominent copper 
ducers stated to THs ANNaLIsT on Friday that there 
was, so far as he knew, absolutely none of the metal 





pro- 





to be had for August delivery. He said that he looked 
for such an active copper market that deliveries 
would be limited only by the supplies available. Jn 
Thursday the price of electrolytic advanced to 15% 
cents for September and October deliveries 

The Copper Producers’ Statistics, issued on Friday. 
Showed an increase in stocks on Aug. 1 of 600, 
Pounds, but this was very fa ible, ynsiderir the 
fact that production for July reased nearly seven 
teen million pounds over the previous month. 

Below are the copper statistics for July issued by 
the Copper Producers’ Association, together with the 
figures for the last two months 

May June July 
Stocks on the Ist of 
the month. . ...... 75,549,108 67,564,225 52,004,006 


Production in the U. S 
from all domestic and 


foreign sour< 141,319,416 138,074,002 


121,860,853 


"es. 


189,425,078 





Total avail. supply.216,868,524 








Deliveries for domestic 
consumption 81, 3321 68,452,571 58,004, 192 
Deliveries for export.. 68,285,978 68,067,901 78,480,071 
rotal deliveries 149,304,299 136,520,472 




















Stocks at the end of 
the month worrerre 7 t- 53,504,045 
Daily production and mon in stocks 
since January, 1912, follow: 
Daily Rate of Monthly alteration 
Production in U. S. Stocks 
January 1912 - 3,849,605 Decrease 23,174,052 
POMPUBTT.. .. icntoccacesas 4,001,254 Decrease 3,540,655 
RE. & eencdehoRbnnsans 4,054,664 Decrease 572,451 
Ap ° 4,182,154 Increase 2,608,472 
Ma £058,517 Decrease 15,450,556 
June Decrease 5,280,639 
July Increase 
Aug Decrease 
Septe Increase 
4,090,498 Increase 
4,450,548 Increase 
4,62 3 Increase 
Increase 
Decrease 896,154 
Decrease 18,082,028 
Decrease 28,720,162 


7,084, 583 
14,650,619 
690,339 


4,558,690 
4,452,028 
4,454,019 


Decrease 
Decrease 
Increase 





Lake and electrolytic copper for 
& Mining Journal, 


at 14.190 and 14.563 


Average 
July, as compiled 
were the lowest in 
cents respectively. 

The daily average prices continue to show improve- 
ment. Those for the week ended Wednesday, Aug. 6, 
recorded an advance of almost a half-cent over the 
previous week. At end of the period the figure was 15@ 
15.05 cents for electrolytic, compared with 14.60@14.80 
the previous week. 


prices of 


Engineering 


year, 


by 
over a 


Monthly averages follow 

Electrolyt —— Lake.—— 

1913. 1912. 1913. 1912. 
January ...... ° 16,488 14.094 16.767 14.337 
February § ..0cccse. 14.971 14.084 15.253 14.329 
MEATCR 2 .cessesses 2K718 14.698 14.930 14.868 
BOT cic0ccecseess sh 15.741 15.565 15.930 
CO Le re 15.456 16.031 15.738 16.245 
JUNG .. ce ceccecee.- 14.672 17.23 14.871 17.443 
OO sxascdsnaenence 14.190 17.190 14.563 17.353 


Daily averages with comparisons follow 
ELECTROLYTIC. 

Wk. ended Wk. ended Wk. ended Wk. ended 
Aug. 6. July 30. July 23. July 16. 
-14.70@80 14.25@35 13.75@85 3.90014 
-14.80@90 14.30@35 13.73@85 13.75@85 
-14.850095 14.554165 13.75@85 13.75@85 
-14.950715 14.70@80 14@14.10 13.75@80 
1515.05 14.60080 14.05@15 3.75@80 
.154715.05 14.60@80 14.15@15 
The above averages should not be confused with the 
daily quoted prices of electrolytic and Lake in the open 
market, because while they are based thereon, they are 
for bullion sold direct to and are exclusive 
of selling commission interest charges. These latter 
items amount to about 4% of a cent per pound charged 
to companies which dispose of their refined product 
through the agencies. In other words, to get 
the proper perspective of the commercially quoted mar- 
ket for copper this \-cent fraction should be added to 


the above averages. 


Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
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refineries 


selling 


Mines and Companies 





ANACONDA COPPER COMPANY.—The company 
produced 22,100,000 pounds of copper during July. This 
compares with 21,500,000 in June and 23,000,000 in July 
Total for seven months was 158,300,000 for 


a year ago. 
1913, 173,800,000 for 1912, and 151,000,000 for 1911. 
Wages paid were $3.50 per day, as copper was at 15 
cents or under during all the month. More men are 


now employed at Butte mines than ever before. Ana- 
conda employs 9,000, North Butte 850, East Butte 450, 
other mines 1,700, total 12,000. Average wages per 
month is $108.50. Total wages in July were $1,302,000, 
of which Anaconda paid $976,500. 
. *-. 

CALUMET-ARIZONA. — SUPERIOR, AND PITTS- 
BURGH.—Combined production for the month of June, 
1913, was 3,200,000 pounds blister copper. This product 
is short on account of changing from the old to the 
new smelter. 





oe 
CALUMET AND HECLA.—The following general 
balance sheet of the company, dated April 30, 1913, has 
been filed with the Massachusetts Secretary of State. 
Balance sheet of same date as contained in the pub 
lished annual report was merely a statement of cash 
and quick assets. The decreage of $6,745,951 in item 
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“holdings in other companies”’ is explained by the 
fact that the parent company during the 1913 fiscal 
year acquired all the stock of the Frontenac, Manitou, 
and St. Louis Companies. Comparison with 1912 foi- 





lows: 

Assets. 1913. 1912. 
Real estate and machinery...... $48,146,329 $42,420,241 
PED. donnsnntnciesccvncce 5,190,788 7,503,637 
Cash and debts receivable..... 3,788,526 3,606,148 
Holdings in other companies.... 15,025,428 21,771,389 

Total Seeededecsecescococs $72,151,082 $75,301,412 

Liabilities : 

Capital stock .....c.ceseccessesss $1,200,000 $1,200,000 
Accounts payable........ee.sees 396,758 502,206 
Indebtedness ......ceccescesses+e 4,134,000 6,819,000 
Profit and 10SS......se.ee+++-+-+ 66,420,324 66,780,204 

Total ....cee- ccccccee $72,151,082 75,301,411 


> > 
CHINO.—Chino produced in July 4,831,185 pounds, a 
new record, comparing with 4,602,809 pounds previous 
record output made in March, 1913. 


The monthly output compares as follows, in pounds: 


1913. 1912. 
TANUBTY on ccccccccsccccce oo ceesces eeee 988,290 
February ce cecccccccoscocces . 4,018,789 1,168,586 
DORE occcccccecsseaccscccccccess +s 1,115,104 
APT] cccccccccceccccosccsevccessccs 4,046,813 1,367,851 
May cece seccece eocccccccs eecccceces 4,003,723 1,358,868 
DE. ccutcdcadeenbedewGsevesscesecc cee 1,562,925 
JUDY cccccccccccccccccccessecccseces 4,831,185 3,100,000 


COBALT.—Ore and bullion shipments for the year to 
Aug. 2 follow: 











ORE. 

Mine. High Low Tons. 
Bailey ..... tues ceaenecedionsee 5 1 158.15 
BO@RVEP ccccoccecccecces anbeoveses s a 
Chambers- Ferland eccces ecccceccs 3 4 22: 
City of Cobalt .....ccsecscccecses 4 ‘na 105.14 
Cobalt Townsite .....c.secseceees 38 ee 1,380.90 
Cobalt Lake .....c.ceccecceccscece 18 ee 141.52 
Buffalo ........ ecause ecvecsecce 2 oe 66.13 
Coniagas ..... Pebasebecseweswena!, ae me 905.27 
Crown Reserve .....++-- eecsece 14 ee 643.44 
Cobalt Comet .....c.ceeeees inva 14 ie 377.83 
Green-Meehan eeeeee ° 1 12.96 
HiuGeon Bay ..ccccecccccdcce 10 ois 369.81 
Therm EMO .ncccccccccecceccccacse 1B 1 440.61 
La Rose ....... sbewbs sendeus 37 3 1,674.64 
McKinley- Darrah ob ncteceses 643 7 
Nipissing .....c.cccccccocccossece 2 37 SE 
O’Brien .....ccccccoscocsecss 9 a .06 
Seneca-Superior ....... sewdowane 5 3 49.44 
Silver Cliff ..... Se cavatweGiee vas 2 48.05 
TROCHOWEY « ceccccceccccecccoccess 7 7 362.63 
Temiskaming .....e-cseceverss as. 3 331.960 
Casey Cobalt ..c.ccecessecseess 4 264.72 
Colonial ....se.- bade cenien ee iat 1 as 21.56 
General MimeS ..cccccccsccccescee ee 1 
Silver Queen .....ccseresserses 9. 
Wettlaufer  .....csccccccccccee od 
Miller L. O’Brien. ....0....0006 << te on 47.19 
Right of Way.......cccsessecee e 1 1 62.71 
Penn-Canadian «.-...e.ceccescerce 4 126.13 
Silver Bar ..... oevecns ° 1 20.00 
Mann ..... Sr ceccercecccocsesce 20.00 
York Ontario Oe ceccecescoce evcece 1 ee 20.00 
MiscelaneouS ..c..ecscsseseccesss 2 oe 88.05 

Total ..ccccccccccccsecssceces 291 63 12,160.28 

. + > 


GOLDFIELD CONSOLIDATED MINES COMPANY 


AND GOLDFIELD CONSOLIDATED MILLING AND 
TRANSPORTATION COMPANY.—The General Mana- 


ger reports production and earnings for the second cal- 


endar quarter as follows 








Value Realiza- 

Month. Tonnage. Recovered. Costs. tions. 
BT ic wscsens 26,185 $371,199.19 $177,843.74 $193,355.45 
May ...ce- -. 31,047 433,545.05 214,100.03 219,445.02 
June cose 00,486 382,601.16 201,819.17 180,781.99 
Total ..0.. 87,718 $1,187,345.40 $593,762.94 $593,582.46 

> > > 

LAKE ORE SHIPMENTS.—Lake Superior ore ship- 


ments in July were 8,204,416 tons. To Aug. 1 there have 
been shipped 24,329,460 tons, an increase of 3,000,000 tons 
over last year. 








~ 
MIAMI COPPER COMPANY.—Miami production for 
July amounted to 2,890,000 pounds, compared with 
2,612,000 in June and 3,027,710 in July a year ago. 
Monthly productions compare as follows: 
1912. 
January ...... — 2,314,276 
Po, rere 2,482,101 
March . .cccccsces 3,102,000 2,832,041 
MOE .c0cteciaceccce 2,312,900 2,55 
May Sr edeccccesocce oe eee «eel, 948,900 2,676,703 
BOD serctavdncdtesec< eves. + o2,012,000 2,683,310 
PD  wanuéeedad deb aetanwasavs 2,890,000 3,027,710 
i a. 


OHIO COPPER MINING.—Balance sheet as of May 
31, 1913, shows: Assets: Mine and mill properties, $4,- 
745,789; treasury stock, $250,000; furniture and fixtures, 


2,333; unexpired fire insurance, $792; mill and mine 
supplies, $65,090; cash, $192,403; accounts receivable, 
$278,603; total, $5,535,014. Liabilities: Capital stock, 


$4,150,000; bonds, $1,246,000; 
profit and loss surplus, $8.%81: 
eee 


accounts payable, $130,632; 
total, $5,535,014. 


OSCEOLA CONSOLIDATED MINING COMPANY.— 
Issues statement of operations for six months ended 
June 30 showing production of 9,029,340 pounds of cop- 
per, recovery of 15.2 pounds per ton of rock stamped, 
cost per pound of 10.7 cents and net profits of $419,000. 

se @ 

PHELPS-DODGE. — Copper Queen mine of Phelps, 
Dodge & Co. produced 7,439,864 pounds of copper last 
month, Montezuma 2,693,006 pounds, and custom ores 
929,743 pounds, making the Douglas smelter output 11,- 
062,613 pounds of copper. The Detroit Copper Company 
produced 1,549,224 pounds, bringing the total of the 
Phelps-Dodge production for July to 12,611,837 pounds. 

ses 

SHANNON COPPER.—Shannon’s July output of 
880,000 pounds of blister copper was a lew record for 
Many months, although the June output was not much 





better, and at 924,000 pounds was the first time in years 
that property failed to output at least 1,000,000 pounds 
in a month. Shannon has been making a poor showing 
this year, its production having quite steadily declined, 
as will be seen from the following table (in pounds): 


Month. Production. 
SOOMOTT 2 o6s 008000 000268sn0000s0ssincees eee 
PUREGREF oc cscsccess Osea ceccecccessceses sky le, 000 
March... .cec. te ee eeererenseseescesescess el, 200,000 
April PTErTerrrrererrrrrrrrirrrrr ys 
WOOD 52000084606 0004600005000050000c00000 ee 
June Cocecceccccceccesecocs coscccescesse 924,000 
POE cbc reccsetesieces 6pddnsonsaencsee 880,000 





BO «sce .. - 7,586,000 
President Amster states that August output will be 
somewhat larger than in July, although he adds that 
Shannon is still mining low-grade ore. 





*- 2-8 
TONOPAH.—The Tonopah ore shipments for the 
week ended Aug. 2 compare with last year, as follows: 
1913. 1912. 
Tonopah Mining............. - 38,300 4,100 
PND  eicaccdnsaedeascadenn nee 3,755 
PEN ss Kihecddvbenasinde kus 1,137 981 
PORNO. cdecnsdiscederesce 1,127 1,055 
WOON BD oc cnddesehnedecesccs 925 £20 
MacNamara eeccees ecccccece 542 
MINES Sdscacannasane shes 400 Seadacts 
BUUSG THRE i cescctdccccccs ee 650 50 
Merger ..... Cc ceccoccoccces 350 
BOMISONE- scacsanapencécassdends 150 Core 
ON, 66:5.00.4000su00ccesns one 50 40 
Petal ccice Cc cescccccecce 12,515 10,801 
WOU: .idécdedisassiccuece eo. » $289,820 $270,025 





Mining Stocks 


Transactions and the range of prices for mining 
ftocks on the various markets last week were as follows: 

















Stock. Market. Sales. High. Low. Last. 
Alaska Gold Mines..... Boston 16,040 20% 18% 19% 
BVOMEUTO  ooccccccsccs Boston 195 13% 1% 1% 
ME, bc Jk aadcckcces Boston 20 1% 1 1% 
Ree Boston MO 35 31%, 34 
Alta Con Salt Lake City 7,600 .20% .18% .19 
Amal. Copper ......... Boston 5,301 72% 691% T1% 
Amal. Copper ...Philadelphia 1% 72% 70% T% 
Am. Smelters -Philadelphia “0 65% 65% 65% 
ree er om Joston 40 36 35% 36 
Am. Zinc & Smelt...... Boston 3,205 21% 20% 20% 
Apex -Toronto Mine 1,000 .01 01 01 
Arizona Commercial....Boston O85 2% 2% 2% 
_ _ a Toronto Mine 15,800 0.7% 0.7  ©.7 
CE  ccaesandae Toronto Mine 6,260 .33% .32% .32 
Big Dome - Toronto Min« 115 15.00 14.00 14.00 
Bingham Mines..Boston Curb 40 4 3 4 
Boston & Corbin...... Boston 150 14% «.99 .99 
Boston Ely M -Boston Curb 1640 BS 50 55 
Bohemia ....Boston Curb ty) 1% 1% 1% 
British Col. Cop..Boston Curb 10 2% 2% 2% 
Buffalo Mines......Toronte M 200 2.371% 2.3 2.30 
Buble & Bal.scxcecccscs Boston 35 1% % 1% 
Butte Central -Boston Curb 10 .6 .05 
Butte & London.. Boston Curb 27 2 26 
Butte & Superior...... Boston 30 26% 29% 
Cactus Copper....Boston Curb = 038 .03 
Calaveras Cop...Boston Curb 3,! 7-16 21-16 25-16 
Calumet & Arizona....Boston 1,446 642 63% 64% 
Calumet & Hecla.......Boston 127 420 395 420 
Canadian M .Toronto Mine 1,750 .24 -238% .2 
Cedar Talisman..Salt L, City 24,000 .01 0044 01 
Centennial Con. . Boston 505 138% 11% 12% 
Chambers Ferian..Toronto M. 2,100 .18 18 .18 
Chief Cons.. .Boston Curb 800 1 7-16 1% 1% 
CH oscccicsectasseces Loston 80 40% 38% 40 
Cobalt Lake.....Toronto Mine 200° 61 .61 .61 
Colorado. . Salt Lake City 4,000 .15 -14% 14% 
Conigas...... .Toronto Mine (50 7.35 7.17144 7.30 
Comigas «...+. . Toronto 765 7.28 7.22 7.22 
Con, Smelters. Toronto 20 80.00 78.00 78.00 
Copper Range Boston 16 40 3 39% 
Corbin Cop.......Boston Curb 900 1 -99 .99 
Cortez Asd.......- Boston Curb 100.25 25 25 
Crown Reserve...Boston Curb 1,475 3 2 23-16 
Crown Reserve........ Toronto 4,110 3.05 2.45 2.51 
Crown Reserve..Toronto Mine 2,385 3.00 2.45 2.53 
Crown Reserve....... Montreal 44,742 2.80 2.18 2.18 
Crown Point...Salt Lake City 1,000 .01% .01% .01% 
Daly West..............Boston 2600 24 2 2% 


3,085 2 1-16 1 13-16 2 1-16 
4,000 .37 .30 -30 


..-Boston Curb 
-Toronto Mine 


Davis-Daly 
Dome Exi.. 


Eagle Blue Bell..Boston Curb 450 .97 9 -95 
Hast Butte...........0. Boston 1,367 13 12 13 
Ely Witch....... Boston Curb 200.05 -05 0 
First Nat. Cop...Boston Curb 3,370 2% 25-16 2% 
Foley O’Brien...Toronto Mine 1,200 .22 22 -22 
Pramkhin § ....ccccsccves Boston d 5 4% 5 
Gifford ......-- Toronto Mines 1,500 .05% .05 -05 
Gold Chain....Salt Lake City 400 .30 © .30.—— 630 
eer Toronto Mine 4,500 .03% .02 .03% 
Granby F e -Boston 2,063 62% 59% 61% 
Gt. Northern... “Toronto Mine 25,500 .14 12 -13By 
Great Norther eee Toronto 300 «(14 14 -14 
Greene-Cananea ....... 3oston 3,62: Th 64 7 
BREE kc occcvcccceds Boston 320 «18 16 17 
Hargraves ....... Boston Curb 100 4 4 4 
TRABGOUIR, oo cc cccsccccccs Boston 200 .45 -45 45 
THIGUINSEP 2... cccesses Toronto 250 15.40 15.25 15.25 
Hollinger........Toronto Mine 610 15.25 15.00 15.25 
Houghton Cop....Boston Curb 100 4% 3% 3% 
PEE 5-665000000006605 Boston 185 5 5% 5% 
Bempiretion. ..cccsccccsss Boston 23 15 15 15 
Iron Blossom...Salt Lake City 2,206 1.27% 122% 1.25 
Island Creek Coal...... Boston 819 52% 49 51 
Island Creek Coal pf...Boston 5 8 82 &2 
Isle Royale Cop........ Boston 2,777 20% 18% 19 
Jupiter ......... Toronto Mine 2,050 .28 .24 +24 
Keweenaw ..cccscseees Boston 10 1% 1% 1% 
Kerr Lake..... jnaeneuen Boston 42 3% 34 8% 


125 3.60 8350 3.60 
23.50 350 3.50 
785 8% 6% 8 
74 2% 2425-16 


Kerr Lake.......Toronto Mine 
Kerr Lake.............Toronto 
Lake Copper.... ... Boston 
La Rose.......0.. Boston Curb 





La Rose...............Toronte 950 2.32 225 238 




















Stock. Market. Sales. High. Low. Last. 
la Rose.........-Toronto Mine 1,300 2.30 225 2.30 
La Salle................Boston 7 3% 3% 3% 
Léon Hill......... Boston Curt 1,20 4s .40 49 
Little Nipissing. .Toronto Mine 5,000 2 12 12 
Majestic Mines...Boston Curb 952 ) 30 . 3 
Mass. Con....... ° . .Boston 75 -16 3 389-16 
Mason Valley........ Boston 7 614 7 
Mayflower ........ Bos 2,140 § 7 7% 
May Day....... Salt Lake City 2,00 06%4 .05 -05% 
McIntyre........ Toronto Mine 4501.75 1.51 L775 
McKinley-Dar....Boston Curt 9F 15-16 1% 1 15-16 
McKinley-Dar...Toronto Mine 3,850 L8S 1.80 1.80 
McKinley-Dar. ........Toronto 250 1.8 183 1.83 
Mexican Metals...Boston Curb 2, 254 53 .53 
a ereerrr Boston 22% 225 22% 
Mohawk ..... Bostor 4° 44 41% 43% 
Nevada Douglas. Be ston Curt 10: 2 1% 2 
Nevada Con... .. Boston 682. 16% 16 wy 
New Arcadian.... Boston ya, 1% 1% 1% 
Nipissing Mines. . ....Bost 1 4 89-16 9 
Nipissing Mines ..... Tore 200 8.75 8.65 8.75 
Nipissing Mines.Toronto Mine 0 8.75 875 875 
North Butte ...... Bostor 4,80) 28% 27 Ny 
North Lake ...........Bostor 20K 1% 1% 
Ohio Copper .....Boston Curt $5 7 57 o7 
ES Bostor s 80 SO 
Gi COIONY cicsccces Boston 2 3 15-16 
Old Dominion ..... Boston 4814 405% 
Old Dom. tr. rects Bosto yn Curt ) 414, 4Y, 4% 
OBCOOIS .... 060000085 Bostor 2 9 75% 78 
ORCL Toronto Mine 11,000 1% 1% 1% 
Pearl Lake ..... .-..Toronte ( $3, .34 34 
Pearl Lake ...... Toronto Mine 44 7 32 34 
Petersen Lake ..Toronto Mine 7,600 .21 20 .20 
Pittsb’h Silver Peak...Pittsb’h 5, 1 18 48 48 
Pond Creek ......... Bostor 0 2 20 lly 
Pond Creek 6s...... Boston $12,5 ov WT, 100 
Porcupine Crown.Toronto Mine r > 28. 740 
Porcupine Gold ... Toronto 1,( 3: 33 
Porcupine Gold. Poront Mine 4, 20K x % OO 
PORCEDING ..ccccssccs Montreal 1 1 110 1.1U 
Porcupine Tisdale.Toron. Mine K) 01 01 
Preston E. Dome..Toron. Min¢ OK ( 02 mi74 
Prince Cons....Salt Lake Cit j 5 Be :) 
Gey UE oc ccscescces Bostor ( 58 ww 
Bay Con ...0 Rbitbbd ee Bostor 8 18% 10% 
Ray Con. 68........ Bos $5, 06 1K 
R. I. Coal. Bost n Curt + ( ov oO 
Santa Fe .........+....B0stor 7 A 2 2 
St. Mary’s Copper L Bostor ( 17% a) 
Shannon ......... Bost 2,284 74 ( 6% 
Shattuck & Arizona. I t Y350 Ys 
South Lake ....... Bostc 4 4M 
Silver King Coal’n...Salt I ) 0 540 «5.45 
Stewart M ..... .Bostor r GOK 1, 1% 1% 
Superior Copper .... E tor S 24 25 
Superior & Boston......Bos 23% 2% 2% 
Swastika Toronto Min¢ { 03% .03% 
Swastika ...... eoes..Toront i O4 -04 
TWaemerack ....ccccsss.- Bost 2x ) 27 274 

rrr T Toront om 29 
1 ..-Toront \ 2 29 
Tenn Copper .+..Fhilad 0% 30% 
Thompson Quincy..Salt L. ( ¢ 24 27 
Tonopah Belmont I ; 614 614 
Tonopah Mining..Bostor ir 7 4 ( 4% 4% 
Tonopah of Nevada I 6 4% 4% 
Tretheway -Toronto Mine ‘ 0 20 
Trinity . 9a 6 6s nse cA OOEOE D 4 4% 
Union Chief -Salt Lake City 6,0 s .01% .01% 
Union Copper Land..Boston rt i 75 75 
United Verde ..Boston Curt 4.10 ) 67 
U. S. Sm. & Ref......Bostor 62 , Sy 9 
U. S. Sm. & Ref. pf..! tor ( 474% 47% 
Utah Apex ....cce.. Bostor ‘ 15, 1% 
Utah Consol ....... ..Bostor 6% b 9 9 
Utah Copper oeee--bostor SK 484, 5O 
Victoria Con..Salt Lak 35 
Victoria oe 9 09 
Wettlaufer.... ont I 1 
Winona ......++++.+-+.-Bostor ‘ 1% 1% 
Wolverine ...+esee--> .Boston A 14% 44% 
Wyandotte .........-..Bostor 70 70 
Yukon Gold......- 3oston C < 2 2 
*Ex dividend 
Western Mining Shares 

The following are the closing t s of Sat lay, 

Aug. 9: 
SAN FRANCI 

MG ck césccsesesesesss mG i é . 08 
Alpha Con. ccooeee O1 Hale & I ¢ 08 
BMGCB ..crcccccccccces- .04 cabeeae eee 
Belcher ...... eosoes wot Me I 1.00 
Best & Belcher. 06 lent I : .70 
Caledonia ...... ooce 1.2 17 
Challenge Com....++s.-- 06 S xe coscesee wll 
Chollar cocccccoecess OLS I ‘ 08 
Con. Cal. & Va......... .10 Sierra } " . .06 
Con. Imperial ....-... 01 Unior 09 
Crown Point ........ 20 Ye : et pido mae 

TONOPAH. Cor 03 
Belmont .......0.++--6.42% D'’field 02 
Jim Butler .......«... .66 D'field 02 
McNamara ...... ° 12 Florer 25 
Midway ....ccccssc.. .48 G'fic f 1.60 
Mizpah Exten.... eese 44 G'field 14 
Montana oececeess 1.02% Jumbo 12 
North Star ....ec0... .S4 Lone St 01 
Rescue Eula ......... -18 Silver E re 
Tonopah Merger .... .17 Vernal .06 
West End ...........115 Nevada H 87 

GOLDFIELD. Round M« : 53 
EEE. Scccsecvessoss 034 ) TAN 
Booth .....cccaccse-+-- Ol M 06 
C. O. D..ccccceccs.+. 03 Mar I 41 


COLORADO 
Bid. Asked. Bid. Ask 








Dr. Jackpot ... 3% 5% Jackpot 4% 5% 
Elkton ......... 56 56% McKinney . 56 56% 
El Paso ........291 300 Old Gold 1 2% 
Findlay ........ 2% 2% Portland ; 95% 96 
Gold Dol........ 6 6% Vindicator . 8&5 8g 


Isabella ........ 11% 12 R. B.H 
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The Alien Contract 
Labor Law Delusion 





It Checks the Immigration of Skilled Work- 
men—The Flood of Illiterates from 
Southern Europe Not Assimilated by 
Our Unions 

Written for The Annalist by W. JETT LAUCK 
For more than twenty years it has been the 

our Government to exclude from this 

immigrants who have made arrange- 





policy of 
country all 
ments to secure work, or who have been promised 
employment upon their arrival. If an employer 
in this country wishes to secure a certain number 
of skilled workmen, he must, under the provisions 
of the law, advertise extensively, and is then per- 
mitted to import men from abroad only when he 
can prove that his demand for labor cannot be 
satisfied from the domestic supply. 

Chis law had its origin in the determination to 
protect the native-born wage-earner against the 
competition of the alien who might have a lower 
standard cf living and consequently be willing to 
work for a smaller wage or under less favorable 


conditions than the native American. The labor 
organizations of the country have always been vigi- 
lant in securing its enforcement, and also in prose- 


cuting any infractions of it. They have always 
contended that skilled workmen in any trade, with- 


out the intervention of the law, might enter the 


country and compete with them for their positions 
In other words, the law has been an attempted pro- 
tective policy directed against labor in the same 
way that a protective tariff is put in force against 
commodities 

The American workmen in general, and trades 
unionists in particular, have made one very serious 


mistake in their attitude. In years past they have 
failed to take inte account, and even uader present 
conditions do not seem to realize fully, that the un- 
skilled immigrant has been a potential competitor, 
and under existing conditions of mining and manu- 
facturing is rapidly becoming an active one. A 
bricf consideration of the operation of the “ con- 
tract labor law,” and of our present industrial 
conditions, wili demonstrate the truth of this state- 
ment. 

FEWER SKILLED WORKMEN 

The law in its operation while it has decreased 
the number of skilled immigrants entering the 
country has practically had no effect upon un- 
skilled workers. The skilled artisan or industrial 
worker of Great Britain or Europe will not immi- 
grate to the United States without the assurance of 
having a place open to him immediately upon his 
arrival. Under the provisions of the law, a promise 
to the intending immigrant, even a suggestion to 
him, would subject the employer in this country to 
heavy fines. Consequently there has been com- 
paratively little effort upon the part of the manu- 
facturers to secure skilled workmen from abroad. 
They have adopted other measures to insure the 
operation of their establishments. Partly for this 
reason the trained and experienced industrial 
workers and the skilled artisans from Great Britain 
and Northern Europe have ceased coming to the 
United States. Since the year 1895 the numbers 
of this class of immigrants have steadily declined 
in importance. On the other hand, the farmers or 
farm laborers from the South and East of Europe, 
who have had little, if any, training or skill, have 
during the past twenty years entered the United 
States in constantly increasing numbers and have 
found an extensive lodgment in the operating forces 
of our mines and factories. At the present time 
all branches of mining and manufacturing enter- 
prises have among their employes a considerable 
mumber of races from the South and East of 
Europe. As a result of its exhaustive investiga- 
tions the former United States Immigration Com- 
mission found that from 40 to 50 per cent. of our 
Wwage-earners were aliens from this geographical 
area. 

Organized labor in this country has been prin- 
cipally confined to the skilled occupations. On 
account of their lack of industrial training and ex- 
perience before reaching this country, their low 
standards of living as compared with native Ameri- 
can wage-earners, their necessitous condition on 
finding employment in this country, and their 
tractability, the Southern and Eastern European 
industrial workers have been willing to accept the 
rates of compensation and the working conditions 
as they have found them in the United States. The 
tendency of recent immigrants to thrift and their 
desire for immediate gains have also made them 





reluctant to enter into labor disputes involving loss 
of time, or to join labor organizations to which it 
was necessary to pay regular dues. As a con- 
sequence, the recent immigrant has not, as a rule, 
affiliated himself with labor unions. Where he 
has united with the labor organizations he has 
usually refused to maintain his membership for 
any extended period of time, thus rendering diffi- 
cult the unionizing of the occupation or industry 
in which he has been engaged. Furthermore, the 
fact that the recent immigrants are usually of 
non-English speaking races has made their ab- 
sorption by the labor organizations of the native 
American and older immigrants very slow and ex- 
pensive. The high degree of illiteracy among re- 
cent arrivals has also added to the difficulties of 
the situation from the standpoint of the labor 
unions, and in many cases racial prejudice and a 
diversity of tongues have prevented concerted ac- 
tion on the part of the employes and have rendered 
the stable unionization of the alien industrial work- 
ers almost impossible. 

The significant result of the whole situation 
has been that the influx of the Southern and East- 
ern Europeans has been too rapid to permit of their 
complete absorption by the labor organizations 
which were in existence before their arrival. In 
some industries the influence and power of the 
labor unions are concerned only with those occupa- 
tions in which the competition of the Southern and 
Eastern European has been put indirectly or re- 
motely felt, and consequently the labor organiza- 
tions have not up to the present time been seriously 
affected. In the occupations and industries in 
which the pressure of the competition of the im- 
migrant wage-earners has been direct, either be- 
cause the nature of the work was such as to per- 
mit the immediate employment of the immigrant 
or because through the invention of improved 
machinery his employment was made possible in 
occupations which formerly required training and 
apprenticeship, the labor organizations have been 
completely overwhelmed and disrupted. 

To al! intents and purposes these Southern and 
Eastern European competitors of the native Ameri- 
can and older immigrant industrial workers are 
contract laborers. It is undoubtedly true that em- 
ployers do not directly arrange for their importa- 
tion. The system of securing them, although in- 
direct, is by no means less effective. 

The employer needs more labor. The immigrant 
banker, immigrant workmen, and immigrant labor 
agencies in the locality in which the mine or manu- 
facturing plant is located communicate with lo- 
calities abroad in which they may have agents, 
friends, or relatives. The Southern and Eastern 
European is informed that he can secure work, let 
us say, in Community A. Often a prepaid ticket 
is provided. In the course of time he arrives in 
Community A, and becomes a potential, if not, an 
active competitor of the native American. 


A SUGGESTION 


The labor unions and their leaders, therefore, 
to be consistent should advocate a general re- 
duction in the present volume of immigration. As 
a matter of fact their position would be much 
stronger if they permitted the importation of 
skilled workmen, except in the case of strikes, and 
demanded a restriction in the numbers of un- 
skilled Southern and Eastern Europeans who are 
now entering the country. The trained workman 
from Great Britain and Northern Europe is almost 
always an enthusiastic trades unionist, and it is 
this class of immigrants who have been the leaders 
of organized labor and who have fought its battles 
in this country. Assuming, however, the con- 
tinuance of the present laws, the consistent atti- 
tude upon the part of organized labor would be to 
demand a restriction of immigration. Obviously 
the permanence and progress of the unions, to- 
gether with the maintenance of the present stand- 
ards of work and life, depend upon such a re- 
striction. The recent immigrant now becomes an 
active competitor before he can be absorbed by the 
labor organization, and any change can be affected 
in his ideas of a proper wage, working conditions, 
and a standard of living. 

Such a restriction of immigration would ob- 
viously place the employer at some disadvantage 
in bargaining power as compared with his present 
position. At the same time it would afford a much 
more skilled and trained body of workmen. Fur- 
thermore, the American manufacturer cannot hope 
to go on indefinitely producing goods on a quanti- 
tative standardized basis. He must turn out di- 
versified and more finished products, not only if 
he expects to retain the home markets, but more 
especially if he intends to reach out into the mar- 
kets of the world. An efficient operating force 
will enable him to compete with other commercial 
and industrial countries in the world markets. 
The abrogation of our present contract labor laws 
will permit him to recruit such a labor supply. 


LABOR NEWS 


Arbitrators of the Railway Dispute 

The Eastern railroads have selected W. W. Atter- 
bury, Vice President of the Pennsylvania, and A. H. 
Smith, Vice President of the New York Central, to 
represent them in the arbitration proceedings to settle 
the demands of the conductors and trainmen under the 
new Newlands law. Lucius Sheppard and Daniel L. 
Cease have been selected by the two organizations 
named. Those four will select the other two, failing 
in which the Federal Board of Mediation and Concilia- 
tion will select them. The full board of arbitrators will 
have forty-five days in which to take testimony and 
make an award. 





The Lake Mine Strike 

Walter B. Palmer of the Bureau Of Labor Statistics 
has been detailed by Secretary Wilson to go to Calumet, 
Mich., to see if the Federal Government can be of as- 
sistance in the settlement of the strike of copper miners. 

F. F. Ingraham of Detroit, a representative of Gov. 
Ferris, conferred with mine managers and strike leaders 
to learn what concessions either would make. He found 
companies willing to consider wage increases and 
changes in working conditions, but determinedly set on 
ignoring the Western Federation. He says the union Is 
anxious for settlement and ready to make important 
concessions, but stands stanchly for recognition. He 
declares recognition a serious stumbling block, but does 
not believe it insurmountable. Strikers are eager to get 
back to work. 

More men are at work than since the strike was 
called. Every man applying was given something to d°. 
Theo most extensive resumption was in the Quincy shops, 
but large additions were made to Copper Range mines 
and Calumet and Hecla. Except for pumping of shafts 
nearly all work {ts on the surface. 





A 10 Per Cent. Increase 
Members of the Canadian Brotherhood of Railway 
Employes on the Intercolonial Railway have had their 
demand for an increase in wages acceded to in the 
main. An increase equal to about 10 per cent. has been 
granted to the 2,000 men as of March 31. 





Repudiate Wage Award 
The employes of the Internati¢ 1 Railway have ad- 
dressed a letter to President Co te repudiating the 
award of the arbitrators named under the agreement by 
which the strike last April was declared off. The award 
gave the men an advance of from one to two cents an 
hour, according to length of service. It made no pro- 
vision for shopmen who struck with the conductors and 
motormen, and this, with the action of the arbitrators 
making the award for a five-year term caused the 
break. The men contend that negotiations were based 
upon @ one-year term. The latter requested a confer- 
ence with President Connette. Whether this conference 

will be granted has not been announced. 









Compulsory Arbitration 

The Texas Legislature is in special session and a bill 
providing for compulsory arbitration will be introduced, 
the Governor favoring the enactment of such a law. 
Whether or not such a law would be effective is doubt- 
ful, in view of the fact that the recent Mediation bill 
passed by Congress carries with it a specific provision 
which precludes any court or legal process being em- 
ployed to compel any individual to work in accordance 
with any award arrived at through mediation, concilia- 
tion, or arbitration. 


Georgia Chlid Labor Bill 

There will be no child labor legislation at the pres- 
ent session of the Georgia Legislature. President An- 
derson of the Senate introduced a measure for the pur- 
pose of bettering child labor conditions, but such stren- 
uous opposition developed that the measure has been 
finally shelved. The Anderson bil! proposed to raise the 
age limit for working children from 12 to 13 years for 
next year, and fixed the age limit for 1915 at 14 years. 
The measure also provided that all children before 
being employed should give proof of their ability to read 
and write. It was thought this measure would be ac- 
ceptable both to the mill owners and the friends of the 
children, but such an undercurrent of opposition de- 
veloped on the part of the manufacturers that the 
measure was shelved. 


To Test the Weekly Payment Law 

Whether the new Massachusetts law requiring pay- 
ment of wages weekly applies to foreign corporations 
will be tested by the Atchison Railroad. This com- 
pany has only office employes in Boston, and under 
a literal interpretation of the law of 1911 the 
company will have to pay these employes every 
week. It is paying them once a month. 


The Human Tides 
The Government publishes the following statis- 
tics of immigration: 
Fiscal year ended June 30,1913. July, 1912, to June, 191% 
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July ... 51,737 40,749 — 8,097 78,101 24,673 + 47,656 
Aug. ... 50,110 31,915 + 10,848 82,377 25,725 + 51,366 
Sept. .. 62,599 29,630 + 28,393 105,611 23,728 + 85,179 
Oct. .. 69,418 30,728 + 35,675 108,300 27,153 4 79,302 
Nov. .. 61,765 45,804 + 1,723 94,739 41,444 + 37,960 
Dec. ... 61,626 42,822 — 195 76,315 45,048 + 11,763 
Jan. ... 38,453 17,415 + 15,614 46,441 29,730 — 1,800 
Feb. ... 45,380 14,949 + 25,587 59,156 15,253 + 41,236 
March.. 91,185 19,930 + 67,807 96,958 15,044 + 90,374 
April .. 99,839 18,088 + 80,918 136,371 18,231 +129,653 
May ...113,635 17,999 + 90,277 137,262 19,131 +102,343 
June .. 92,425 23,233 + 53,313 176,261 22,930 +140,271 


Total, 888,172 333,262 +4G1,863 1,197,892 308,190 +815,288 
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Utilities 
The Confessions of 
a Former Gas Man 


After a Year in the Ordinary Sphere of Ex- 
. - al 
istence He Says That There Is Some- 
thing to the Public Point of View 
The Electric Railway Journa! in a recent num- 

ber published a letter contributed by a former 
yaanager of electric railway, light and gas con- 
cerns in which he (somewhat facetiously) advises 
that all public utility men be required to take, 
every so often, a kind of Sabbatical year to rest 
up and get good-natured in and to acquire some- 
thi: ¢ of the public’s point of view in the matters 
of traction service, etc. He says he has had a 
change of opinion “rubbed into him” during a 
year since he retired (whether by hanging to 
straps so continuously, day after day, till hope 
deferred made his heart sick, or with the heart- 
burnings that an inconsistent energetic gas meter 
causes in times of attempted economy, he doesn’t 
say) and he adds that if he ever goes back to the 
old infe again he will still be a different man. He 
says that he used to think he was so broad and 
liberal that he could appreciate the other fellow’s 
side, but, he says: 

As a novel idea let me suggest that it would be 
an excellent thing for his employers, his subor- 
dinates, the general public, his customers and him- 
self if the operating head of a public utility com- 
pany, or the head of any department of it that comes 
into direct contact with the general public, could 
be banished to private life for six months or a year 
and made one of that public so far as his ideas are 
concerned. 

I have had this rubbed into me very strongly 
this past year, and I venture it as a matter of per- 
sonai experience and as one well worth considera- 
tion in these times of unrest in the dealings be- 
tween the public and its privately owned and oper- 
ated utilities. I am an old operator of public utilities 
—electric railways, central station lighting and 
power plants and gas works. I have been consid- 
ered very successful in my work, especially in re- 
gard to my dealings and relations with the munic- 
ipal authorities, the general public, and the em- 
ployes. But since my retirement to private life and 
my becoming a member of that general public I 
have learned a whole lot of the other side. My 
ideas have become broadened and my vision more 
clear and comprehensive, and I believe that were I 
again to take up the management of public utili- 
ties I should be of much greater value to my em- 
ployers than heretofore, and I am only an average 
man of middle age. ; 

About the time that I left the business, a year 
or so ago, I felt that I could see matters pretty 
clearly from all angles, and I think that I had a 
clearer conception than most in my position, for 
the matter has always been a fad with me; but the 
treuble was that I did not realize the situation 
strongly enough to make me act on it in the proper 
way. 

Although penitent, he has to recount certain 
mitigating circumstances and excuses for the gas 
yaan in general and tell how he wasn’t so ad, 


after all: 

From above there is the constant prodding to 
obtain more and more favorable financial results 
from the property that he manages. If those re- 
sults have been poor from the standpoint of the 
owners, he is urged to make them good; if they 
are good, he is urged to make them better, and that 
“better” is used as a lever to make them a record. 
This is merely one of the phases of our present 
forcing system of development. It may produce 
good results in private businesses, but it is not an 
unmixed good in public utilities, either publicly or 
privately owned or operated. 

From around him there is the constant com- 
plaint and suggestion of the patrons from their 
extreme viewpoint, often erroneous, often unreas- 
onable, often unjust. 

From below come the continuously intermittent 
demands or objections of the employes, often selfish 








and inequitable, very often untimely and ill-ad- 
vised. ; 
Between the three, the manager is almost al- 


ways compelled to choose that of the owners, for 
his bread and butter seems to depend on his pleasing 
them and giving the results they demand Then, 
uncensciously, he is led to regard the other view- 
points as wrong—generally intentionally And 
the pity of it is that under that constant urging and 
pressure the main assets of the utility are apt to 
be lost sight of or to be but dimly seen or appre- 
ciated by the executive. Those main assets are @ 
satisfied and favorable public and a loyal and con- 
tented force of employes, and the beauty of these 
assets is that while they are intangible as to dol- 
lars and cents value they are the assets that not 
only finally give the best pecuniary returns but that 
add more to the actual value of the plant than does 
its whole physical property. It seems strange that 
this is not more fully realized or that, being real- 
ized, it is not more fully acted upon. It must be 
remembered, however, that the local operator or 
manager is not the only one that wears blinders. 
The owners and bondholders not only seem to wear 
very large ones at times but to add smoked glasses 
to the outfit. 

Now, it is of no use for any one to try to tell me 
that these assets are impossible or even excessively 


so. 





difficult to obtain or retain, even in some very un- 
likely localities. I know better by actual experience 
in many divergent sections of this country. Not- 
withstanding my blinder myopia I have achieved 
them with fair success in every community wh«re 
I have remained long enough to put ideas into 
full practice. 


my 
It is a heart-to-heart talk with 
plices of a man who has been uplifted and be- 
part of “the public.” somewhat 
patronizingly, he continues: 
You will hear that it is “impossible to please 
the public; the more you cater to them the more 


o!d accom- 


7 
nis 


come a ‘thus, 


they will require of you.” You will also hear that 
it is “unwise as well as impossible to satisfy the 
employes; as fast as you give them the inch that 
they demand they will insist on the ell.” 

That is simply bosh! I have tried it and found 
the contrary in every cas¢ This classification into 
“public” and “employes” is a survival of feudal 


ideas and has done more harm than even the masses 


and classes slogan of the demagogue. You and 1 
and all of us are the public to anything in which 
we are not directly interested as owners or em- 
ployes. As an electric-light man I was one of the 


public as regarded telephones, telegraphs and steam 
railroads, and with reference to them I never felt 
that I or those of my friends or acquaintances sim- 
ilarly situated were either fools, knaves or ingrates. 
The public is you and I and millions of other plain 
Americans just like us, and there is a mighty small 
percentage of us that will not kind to 
just, equitable, and courteous that will 


respond in 
treatment or 


not feel and act in the reverse way where our treat- 
ment is also of the reverse description. This ap- 
plies to individuals, firms and private and public 


corporations and whether we are treated as individuals 
or as a class. 

And most of us ar« 
some one or something 
that will not respond in 
courtesy or a little liberality from our employers. 
We may kick a little and talk a whole lot if the 
shoe sometimes pinches us, but if we have been the 
ones to make the misfit there is seldom ill-feeling 
back of the talk, and if there is, we can always 
trust the public to sense the difference between a 
“grouch” and a genuine grievance. A genuine 
grievance always has facts back of it. 

However, having had experience with the men 
he is now admonishing, and holding it very prob- 
able that many of them have in them the spark of 
the nobler nature that can be appealed to, too, he 
advises “the public” some: 


employes also—employes of 
and there are few of us 
kind to justice, equity, 


The moral to the public and to the employes is 
this: The apparent fault of your local utility or 
utilities may often be a misfortune of which they 
are unaware. It lies largely with you to dissipate 
that misfortune or that view of it, at least, to give 
the oppo-ctunity for that dissipation. Try the idea 
of looking at the other side of the shield. Come 
down to cases, and bring facts, not fancies, to back 
up your grievances. Do not break loose in news- 
paper, council-chamber, Legislature, or courts until 
you have tried direct, practical, sensible and cour- 
teous business appeal to the principals of your pub- 
lic utilities That much is due to yourselves as well 
as to the utilities, for, indivdually, you are sane, 
just and courteous in your dealings with one an- 
other, and you must be the same to those who oper- 
ate or manage your utilities; or you at once place 
yourselves in the wrong position. And you directly 
owe it to them to do this until, or unless, they have 
absolutely proved themselves impervious to truth, 
to dispassionate facts and to ordinary business 
courtesy—until this happens you have not fully done 
your share. 


PUBLIC UTILITIES NEWS 


AMERICAN TELEPHONE AND TELEGRAPH COM- 
PANY.—A sub-committee of the City Council’s Commit- 
tee on Gas, Oil, and Electric Light has been appointed to 
ascertain what rights the company has in Chicago, in 
order that this concern may be regulated. The sub- 
commiltee was authorized to obtain an opinion from 
the Corporation Counsel and to devise a system of public 
regulation and compensation. 

*- 2 ¢ 

AMERICAN WATER WORKS & GUARANTEE 
COMPANY.—The Hydro-Electric Company of West 
Virginia, controlled by the company, and its sub- 
sidiary, the West Penn Traction & Water Power 
Company, is going ahead with its power develop- 
ment on the Cheat River in West Virginia. The 
company has filed plans for permission from the 
State to construct three additional dams on the 
river for the purpose of storing water and for power 
purposes. The first of these is 203 feet high and 
153 feet wide, and will develop 65,000 horsepower; the 
second is to be 100 feet high and develop 48,000 
horsepower; the third to be 80 feet high and de- 
velop 12,500 horsepower. Water from the first dam 
is to be diverted through a tunnel three and a half 
miles long and drop 570 feet to the second dam. 

co * 

BROOKLYN RAPID TRANSIT.—The New York Con- 
solidated Railways Corporation, which is the operating 
company of the B. R. T., has begun runnfng the Will- 
famsburg elevated trains into the subway tube of the 
Centre Street Loop, thus connecting the Municipal 
Building in Manhattan with the Borough of Brooklyn 
by a direct continuous trip. The company has issued 
its report for the year ended June 30, 1913. The income 
account compares as follows: 








1913 1912 1911 
Gross earnings........-$24,152,288 $23,226,551 $21,986,543 
Net earnings .......... 11,318,822 10,614,491 9,820,176 
Other income.......... 339,947 317,991 297,524 
Total tmcome........... 11,658,779 10,992,482 10,117,709 
Charges and taxes..... 7,161,851 7,221,260 6,969,221 
Surplus .......---+-.-. 4496928 370,22 3,148,479 
Dividends ............. 2,440,770 2,239,851 2,242,690 
Profit and loss surp... 7,904,007 6,863,813 5,427,395 
*- + « 


BUFPALO & LAKE ERIE TRACTION COMPANY.— 


With the organization of the new corporation which will 
take over the company, the Buffalo, Lockport & Koch- 
ester Railway Company and the recently ré ea 
Canadian-American Power Company, a c 
railway system of importance will come At 
the hearing bef re the up-State Public § s 
sion on the apy ation for approval of 

reorganization of the ompany and tt y 
the new company of the ot! corporat da 
opposition developed There was a I a 
few minority bondholders w objected t eir 
interest for a period, but t belie his 
will have any effect on the plan, and A ed 
in all probability, 

. 7 . 

CLEVELAND, PAINESVILLE & |! o 
ROAD.—The report of the road for June s 
showed gross earnings for the half year r DS - 
S54, most of which was saved for t 
charges increased only $3,116, leaving ry 
to dividends $19,399, an increase of $11,547 

** 

COLORADO UTILITIES.—The Color S- 
sion has completed valuation for taxatio: f ic 
utilites of the State. All valuations wer ie a 
full cash basis and aggregate assessment of ic 
utilities is an increase of $54,005,46: 

Se 

COLORADO POWER COMPANY Re on 
plan of the company just completed pr au- 
thorized issue of $6,000,000 5 per cent. first se 
gold bonds, of which $2,000,000 will preser be 1; 
an authorized issue of $1,500,000 7 per cent ve 
preferred stock, of which $1,000,000 will be é nd 
$2,000,000 common stock, all of which ¥ 
Outstanding issue of about $2,500,000 5 per r is 
will be scaled down to $2,000,000, bond jer “ 
ferred stock for the difference in bonds ed 
stock will be preferred as to dividen: ind ¢ a 
will be cumulative at 7 per cent. per nr f 
1, 1914, and mature in not more tl 
Understood that 94 per cent. of bond! lers ha ed 
to plan Equitable Trust Company is e} for 
common and preferred stockholders 

* + * 

COMMONWEALTH POWER, RAILWAY AND 
LIGHT CCMPANY.—The company reports for ir 
ended June 30 last 1 ¢ 
Gross earnings eC eerTee rere $1, 65 4 §$ 416 
Oper. expenses and taxes......... 90,186 418 
MONTES occ cases. 06 b0nsus soveececes 129,093 114,895 
Total deductions ... ape 219,279 44), 216 
Net inc. for divs., replace’ts, and dep. 1,436,234 4,129 
Preferred dividends 460,000 99, 809 
CN nthadd Kaceas eee decevancs 976,234 1,320 

« ° . 

CONSOLIDATED GAS COMPANY.—The company 

has asked permission of the Public Service Commission 


to issue £100,000 or $486,850, of the mortgage debenture 
stock, with the privilege of conversion, at the option of 
the holder, into common stock on a basis of $25 deben- 


ture stock for $100 par value of the common stock te 
be used when needed for conversion. The last Legis- 
lature authorized the issuing of this stock, but the 


Public Service Commission must pass upon the purpose 
for which it is used when issued from time to time 
The commission will give a hearing on the matter om 
Aug. 19. 

> * 7. 

DENVER & NORTHWESTERN RAILWAY 
Because of requests from many of the larger holders of 
the company first and collateral trust bonds, bankers 
for the company have arranged for an exchange of 
these bonds for the first and refunding bonds of the 
Denver City Tramways Company This exchange of 
securities is provided for in the mortgage of the Tram- 
Ways company, a sufficient amount of its first and re- 


CO.— 


funding bonds being reserved for this purpose Che 
terms of the exchange are at 105 for the Denver & 
Northwestern Railway first and collateral trusts and 





100 for the Tramways bonds. In addition to exchang- 


ing their bonds at a premium, holders of the first and 
collateral trusts will receive a mortgage security for 


one that under some circumstances might be depreciated 
in vaiue by some action on the part of the Tramwz 
Company, which would lessen the value of the 
eral behind the first and collateral trusts 

. 








- * 

DENVER RESERVOIR & IRRIGATION cx A 
Federal Judge in Chicago has granted the petition of 
the Continental and Commercial Trust Company and 
Savings Bank authorizing Master Morrison to sell on 


Aug. 13 a lot of collateral, represented by approximately 
$2,000,000 in bonds held by lien and trust deed against 
the Denver Reservoir and Irrigation Compan and 
Arthur Day, as receiver for the same. The Reor a- 
tion Committee will purchase these securities order 
to obtain control of the various water rights and cone 





tracts, whereby the company may be able to continue 
business. 
oe 2 ® 
DETROIT UNITED RAILWAY.—The railw nds 
ready to accept either the Cleveland, the Toront or 


the Chicago street railway settlement, including the 
rates of fare, the service, and the percentage of re 
ceipts paid to the city. The railway also stands ready 
to sell its lines within the city of Detroit at ar “ 
the city desires to buy for a fair price to be a; a 
upon, or failing agreement, to be determined uy in 
any fair and reasonable wa) In addition the any 
offers to accept the same terms as t ‘ le h 
the Glasgow tramways are operated, the same zor 
rates of fares, and agrees, if this is done, to tinue 
to pay the same wages to its employs is at pre 
* 7 
FORT SMITH LIGHT AND TRACTION C¢ 

—Quarterly dividend of 1% per cent. on the $1,410,000 


of preferred stock of Fort Smith Light and Traction 





Company, due July 15, was not paid. Dividend not 
quite earned by company for the quarter P e of 
dividend is only temporary and expectations are that 
last half of year will show preferred dividends much 


more than earned. 
* . > 


INTERBOROUGH RAPID TRANSIT COMPANY 
Listing of $12,541,000 first and refunding 5 per cer 








bonds of the company indicates that underwri 
dicate headed by J. P. Morgan & Co. has di 
that amount of the new securities quietly wit 








public offering. The listing appl 


cessity of a 
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making 


tl ty to add $148,416,000 when sold, 
applied for $160,957,000 Under mortgage 
the bonds the total authorized is $300,000,000. 
. . . 
HIGH VALLEY TRANSIT COMPANY. — Gross 
é from railway ree only in July amounted 
to $140,568, an increase of $19,025 over July, 1912 


M HIGAN STATE TELEPHONE.—Stockholders have 





be fere rixht to subscribe at par to new stock 
! before A 20 which will bring the capital tion 
pan ip to the authorized amount of $10,- 

000, 000-—36,000,000 common and $4,000,000 preferred 


. . . 
MONTREAL LIGHT, HEAT, & POWER COMPANY. 


—Ir nnection with the increase in the capital of the 
company to $22,000,000 from $17,000,000, Directors have 
m ied shareholders that they will offer $1,700,000 at 
par, on the basis of one new for each ten old shares 
on the books on Sept. 15. Warrants will be issued to 
shar lders, stating the number of shares they are 
er d to, or rr before Oct. 1 New shares are pay- 
al $25 for each share, on Nov. 17, 1913, and Feb 
16, May 15, and Aug. 17, 1914 Failure to pay any in- 
sta nt renders previous payments liable to forfeiture 
The right to subscribe will expire Nov. 17 New stock 
will rank with existing stock for dividends for the 
quart nding Oct. 31, 1914 
o. 6-9 

MONTREAL TRAMWAYS COMPANY.—The com- 
pany reports for the year ended June 30 last as follows 
Gr $ earnings, “7 , ne ext 
664: net earnings 
income, $638,051 
discount on bor 
sengers carried 


stockholders was 



































NEW YORK EDISON COMPANY ny 
its application to Publ Cc nis to le 
$15,800,000 iditiona t k t efund notes held } 
Bolidated Gas Company tates that t 
of Dec. 31, 1912, w $148,641, 806 191 ‘ 
upward of $8,604,700 d 1s §$ i r 
pan) iys gross for 1913 will more than equal r 
ceding year r tota r 1 ind $8 SSN 
outstanding 

. 

NORTHEI ION AND IGH COM 

PANY reports for Ju 
191 I 

Gross ul ° erry y $291,517 $14,557 
Net earnir eee 115,162 . ) 
Surplus ee OT, O49 *10,706 

From Jan. 1 to. ) 
Gross earnings .... ° eeoe 1,4 
Net earnings > 
Surplus erere ° Stusenes 298,055 °23,024 

*Decrease 

. . . 

ORO ELECTRIC CORPORATION I 
poration, which passed t 1 lend ts | | 
stock July 1, has mad i Statement to the California 
Railroad Commission which show that tl 
has not been paying al ff this dividend out of 
utility operations, but has made up th it 
come from other source re lectri yntrols 
sections of land on whicl Ic dredging ts carried on 
In 1912 dividends paid a 1 to $105,000, and $61,431 
of these were | i fro yu le ir r€ in 1913 
dividends amounting t $S 1 paid, of 

$31,569 came from J om it t 

I Value of th ility 3 of Oro I 

tric are placed at $%,696,020, while its non-utility } 
{nex e valued $1,121,625. The income fron: the 
public utility properties, however, is steadily LS 
ing. Net tr from utility properties in the first 
hal of 1913 was & , as , ed with net 
from these Hi first half of 1912 
Oro Electr ed to the Ca.ifornia 
Co issior $1,000,000 of 6 x 
cent ond ; that tl 
par has al O56, 000 the i 
for $617,000 the « t 

) o1 ed 
< uj p t 
full explanat ugh it wa i l 
4 ‘ ruth f } wl * ” 

b ut 
. . . 

PACIFIC GAS & ELECTRIC COMPANY The ¢ 
fornia Railroad Commission has authorized the nm 
pany to refund $519,000 of short time notes, and at tl 
same time passed upon the question as to the au- 
thority of a public service corporation to refund or re 


new notes running one year or less without approval of 


the commission 


PHILADELPHIA RAPID TRANSIT COMPANY 





P. C. Inc. 1912. 
Gross earnings 5.40 $22, 700,691.90 
Net 40.63 8,751,860.76 
Surplus 509,852.84 2.13 *150,489.52 


* Deficit. 


7 . . 

PHILADELPHIA ELECTRIC COMPANY.—The com- 
pany ts planning to increase its plants and power ca- 
pacity In order to cope with extensive demands by new 
business. A sub-station to cost $200,000 is about to De 
built at Sixty-fifth Street and Paschall Avenue to dls- 
tribute power to plants in West Philadelphia, and Ches- 
ter and Delaware Counties. Another sub-station Its to 
be built at Marcus Hook, while a third will be erected 








at Chester. Negotiations for supplying the Pennsy!- 
vania Railroad with power afe under way 
. . . 
REPUBLIC RAILWAY AND LIGHT COMPANY 
earnings for month of May— 
1913. Increase. P. C. Inc 
Gross earnings $245, 42.86 $28,630.34 13.21 
Net earnings 93,608.85 9,637.94 11.48 
Surplus ee 47,904.16 8,082.41 20.14 
12 months ended May S31: 
Gross earn! S seus 2,808, 242.90 7.26 12.16 
Net earnings 1,107,161.02 98 10.85 
GRIEG vac iicccncnsas 570,181.02 103,302.68 22.12 
eee 
tICHMOND LIGHT, HEAT & POWER CO.—An 
agreement was filed with the Public Utilities Commis- 
sion by which the company will take over the franchise 





of the Allegheny Natural Gas Company, and will oper- 
ate 


under an Indeterminate permit. Under the agree- 

















30 to 40 cents per 1,000 cubic feet. 


ment Richmond will be served with natural gas at from 
The company will 


not be permitted to put in its plant as a part of the 


basis for the establishment of future 


> rates. 


John T. 


Beasley, representing the company, sald that the bonds 


are held by interes 





ts that are affiliated with the United 


Gas and Electr Company, 40 Broadway, New York. 
Chairman Duncan said that the commission will ap- 
prove the merger of the companies. 

* . . 


ST. JOSEPH RAILWAY, LIGHT & 
PANY.—E. W. Clark & Co. have 
notice to holder of the 
cates of deposit of St. Joseph Railwa 


Fower common stock: 

Doherty & Co. for 

of the St. Joseph Railway, 

pany was made for the benefit 
Company, and has been 

We have agreed with the 


extend the payment due Aug. 1, 


y, 


Light, 


POWER COM- 
sent the following 
Fidelity Trust Company certifi- 
Heat & 
“The contract with Henry L. 
the purchase of the common stock 
Light, Heat & Power Com- 
of the Cities Service 
transferred to that company. 
Cities Service Company to 
1913, to March 1, 1914, 


and the payment due Feb. 1, 1914, to Aug. 1, 1914, so 
that the balance of purchase under such contract 1s 
due $15 a share March 1, 1914, and $35 a share Aug. 1, 
1914. Interest on all installments at the rate of 5 per 
“ent. has been paid to date, and the new agreement 
provides for interest after Aug. 1, 1913, at the rate of 








6 per « 


I ent. per annum, 








Company 


Servi 


as 


ayable March 1, 1914, and Aug. 
eement, $500,000 of Citles 
have been de- 


addi- 


» Company 


1, 1914. Pursuant to this a 

Service 7 per cent, conve e notes 

posited with the Fidelity Trust 

tional collateral for the installment due March 1, 1914, 
the notes to be returned to the Cities 


upon payment of this installment. We regard this agree- 
ment as being to the advantage of depositing stock- 


holders, and over 65 per cent 
ved the agreement. Interest due 


ippr 


Aug. 1, 


of the deposited stock has 
1913, will 


be paid on presentation of c+ rtificates of deposit at our 


for indorsement of such paym 


th modified agreement.” 


nt and 


assent to 


NITED LIGHT AND *R'AILWAYS COMPANY.— 


For June, 
net income 
tock of $25,182 


of $09,646, and a balance 


for tt 


1913, the gross earnings were $107,505, with 


ie common 


Gross earnings of the subsidiary com- 


panies for the year were $5,698,929, an Increase of $058, - 
increased 


or 13.1 per cent Operating 


188 


6.05 





of $331,5 


3, an increase 


expenses 


The 


8, or 10.8 per cent., leaving net earnings of $2,361,- 
, or 16.3 per cent. 


fixed 


sharges of the subsidiary companies were $97,759, or &8 


per cent. larger, leaving a combined surplus for the 
year of $1,152,152, an increase of $233,771, or 25.5 per cent. 
The proportion of this combined surplus available for 

‘urities of United Light 1d Railways was $1,049,950. 





UNITED RAILWAYS & ELECTR 





IC 


COMPANY.— 
ion by the Maryland Court of Appeals, holding 


Ad 

that the company cannot be required to pave its track 

trea on streets improved by the Paving Commission, 

will cost the city about $1,500,000 out of the $5,000,000 
« loan and special paving tax 


VIRGINIA RAILWAY & POWER COMPANY.—The 


reports for June 


mpany 

1913 Increase. 
Gross AFTEINSS. ccccccccse cocccesese $418,962 $32,342 
Net earnings........ 2°1,086 42,306 
PPlUGS ..ccccccccccce cocccccccecess 100,427 35,804 

Fiscal year . 
GrosS GAarningds. ....c.-e+secerseeeees 4,864,107 305,913 
Net @ArmingS........ scesccscessesece 2,447,119 311,828 
ither income Te 17,544 
rotal income 329,372 


Surplus 





Utilities Securities 











Transactions and range of quotat 
: utilities securities on other tha 

: Ke t week were as follows: 
Stock Market. Sales 
A ities Co Orleans mo 
Am. Cit Co wy Orleans 578 
1. Cit Co New O $1,000 
Gas & Elec. 5s .Phila $1,000 

Am. Gas of N. J Phila 15 
Ar ways Philadeiphia 22 
\r ways pf.Philadelphia 3 
\ & Tel ..Boston » 564 
Am. Tel. & Tel Chicago 10) 
Am. Tel. & Tel. 4s.....Boston $30,000 
Am. T. & T. 44s, f. p..Boston $40,300 
Am. Water Works pf... .Pitts. 60 
Aurora, El. & C.....Cleveland 20 
Aurora, El. & C. pf. Cleveland 20 
Baltimore Elec...... Baltimore 10O 
Lalt. Trac. 5s.. Baltimore $1,040") 
Bay State Gas. ...Boston Curb 5,300 
Bell Telephone.......Montreal 2» 
Rell Telephone........Toronto 13 
Fell Telephone 5s....Montreal $1,000 
B'ham Ry., L. & P. 6s..N. Or. $7,000 
B'ham Ry., L. & P. 6s..N. Or. $7,000 
Boston Elevated......-- Boston 237 
Brazil Tr., L. & P..Montreal 360 
Brazil Tr., L. & P....Toronto 1,830 
Frooklyn Rap. Tran....Phila 200 
Canada L. & P. bd...Montreal $1,000 
Capital Traction..Washington 211 
Capital Trac. 5s..Washington $1,500 
Chi. City Ry. 5s......- Chicago $7,000 
Chi. Rys., SeTies 1.....Chicago 80 
Chi. Rys., Serles 2....Chicago 1,872 
Chi. Rys., Series 3....Chicago 75 
Chi. Rys. 5s...---.-- Baltimore $1,000 
Chi. Rys. ist 5s...... Chicago $5,000 
Chi. Rys. 5s, Series A.Chicago $3,000 
Chi. Rys. 5s, Series B.Chicago $57,000 
Chi. R. pur. money 4s.Chicago $5,000 
Chicago Tel. 5S.....-- Chicago $19,000 
Cincinnati G. & E..Cincinnati 23! 
Cincinnati St. Ry...Cincinnati 30 
ca, N. &cC.L. T. & P..... Cinn 3 
c., N. & C. Lt. & P. pf..Cinn. 50 
Cities Service .......Cleveland 5 
Cities Service com...Columbus 20 


Cities Service pf....Cleveland 5 
City & Sub. 5s......-Baltimore $7,000 


Jons f 


n the 


High 
37% 
6544 
90% 
S4 
14 
38 
100 
129% 
Let] 
88% 
102% 
44 
“” 
82% 
5 
1038 
-21 
142 
141% 
98 
98 
oS 
92 
86 
86% 
891K 
60 
116 
108 
101 
92% 
27% 
™ 
98% 
98 
92% 
83% 
72% 
100 
69 
106 
8t 
78% 
80 
1T™% 


102 


252,073 


or Various 
New York 
Low. Last. 
3™% 37% 
65 65% 
9% WK 
84 84 
104 104 
38 33 
100 100 
128 «129% 
129 12 
87% 83% 
Wwi% 102 
43% 43% 
So 40 
82%, S82y 
45 43 
105 103 
.20 -20 
141% 142 
141 141% 
98 98 
97% 98 
99 oo 
90 vo 
854, 85% 


115% 


101 
92% 














Stock. Market. Sales. 
Cleveland St. Ry....Cleveland 197 
Columbia G. & B....Cincinnati 100 
Columbia G. & B...Pittsburgh 285 
Columbus G. & F, pf....Cinn 50 
Common. Edison...... Chicago 466 
Common. Edison 5s...Chicago $14,000 
Common. Elec. 5s..... Chicago $3,000 
Con. Gas 4%s....... Baltimore $2,000 
Con. Gas 5s.........Baltimore $4,000 
Con. Power...csese. Baltimore 102 
Con. Power 4%s....Baltimore $41,000 
Consumers’ Gas 5s...Chicago $2,000 
Consumers’ Gas....... Toronto 44 
Danville T. & P. 5s....Balt. $2,000 
Detroit Elec. Ry....Montreal 735 
Duluth Superior....... Toronto 184 
Edison Elec. Ill........Boston 48 
Elec. & Peo. Pass. 43...Phila. $1,000 
*Ga. Ry. & Elec......Boston 5 
Ga. Ry. & Elec. pf...Boston 15 
Harwood Electric 6s. Phila. $5,000 
Illinois Traction pf...Toronto 35 
Iilmois Traction pf...Montreal 8O 
Inter.-Met. 44s... -.-Boston $5,000 
K. C. Home Tel. 5s..St. Louis $200 
Keystone Tel.....Philadelphia 260 
Knox. R. & Lt. con. 5s..N. 0. $1,000 
Lehigh Val. Transit....Phila 130 
Lehigh Val. Tr. pf...... Phila 47 
Little Rock R. & E. Ss..N. O. $1,000 
Mackay Ce. ..-ccccces Toronto 393 
Mackay Co. pf.......Montreal 10 
Mackay Co. pf........ Toronto 41 
Mfrs. Lt. & Heat...Pittsburgh 474 
Maryland Elec. 5s..Baltimore $18,000 
Mass. Electric. ........ Boston 20 
Mass. Electric pf......Bosto 45 
Mass. Gas. ened .Boston 73 
Mass. Gas pf... ....-Boston 7 
Mass. Gas 4%s, 1929...Boston $4,000 
Memphis St. Ry. 5s......N. O. $1,000 





Meriden Lt. & Ry. 5s....N. O. $2,! 

Met. El. Ry. gold 4s...Chicago $10,000 
Met. El Ry. ext. 4s...Chicago $4,000 
Mexican No. Power..Montreal 25 
Mexican Telephone.....Boston 10 
Mexican Telephone pf..Bost $2 
Minn. & St. P. jt. 4s..... Balt. $1,000 
Montreal L., H. & P..Montreal 1,141 
Mont. L., H. & P. rts....Mont 3,230 
Montreal Telegraph. .Montreal 8 
Montreal Tram. deb..Montreal $9,000 
Mont. Tram Power...Montreal!l 215 


Mont. Tram. Pow., new.Mont 3 














Nash. Ry. & L. 5s....New Or. $2,000 
New England Tel......Boston 148 
New Eng. Tel. 5s, "82..Boston $13,000 
N. Or. Ry. & Lt. 4%s...N. Or 

Nor. Ohio Tr. & L...Cleveland 15 
Nor. Ohio Tr. & L. pf.....Cin 10 
Norf. & Atl Term. 5s....Balt. $1,000 
Norf. & Portsmouth 5s..Balt. $15,000 
Norfolk Ry. & Lt...Baltimore 70 
Norf. Ry. & Lt. 5s..Baltimore $5,000 
Ogden Gas 5s........Chicago $2,000 
Ottawa L., H. & P..Montreal 138 
Ottawa L., H. & P..Toronto 50 
Oo. L. H. & P. new....Mont 102 
Pac Gas & E........Chicago 100 
Pac. Gas & Elec..San Fran 60 
Pac. Gas & E. pf..San Fran 55 
Pec ple’s Gas -Chicago 570 
People’s Gas ref. 5s..Chicago $5,000 
People’s Water Co..San Fran 100 
Penna. W. & P....Baltimore 530 
Philadelphia Co......... Phila 125 
Phil. Co. 6 p. ec. cum. pf.Phila 236 
PR. CR. Bhs cccccrccsce Phila 100 
Phila. Co. ist 5s........Phila. $3,000 
Phila. Co. con. 58........ Phila. $11,000 
Phila Electric .....ce. Phila 3,523 
Phila Zlectri la. $11,000 


Phila ila. $3,000 








Phila. > la 
Phila. BR. T. ctfg........ 

Phila Traction..........Phil: 

Porto Rico Rys..... Montreal 

Porto Rico Rys...... Toronto 
Potomac Elec. con. 5s..Wash. $2,000 
Potomac Valley 5s..Baltimore $1,000 
Public Service pf....Chicago 120 


Quebec Ry., L. & H....Mont 37 


Quebec Ry., L. & H.5s..Mont. $7,000 
Shawinigan W. & P....Mont. 116 
Spring Val. Water..San Fran. 160 
South Bound 5s........ Salto. $4,000 
Stand. Gas & Elec. 6s...Phila. $38,000 
Third Avenue ....Philadelphia 10 
Toronto Railway.....Montreal 170 
Toronto Railway...... Toronto 147 
Twin City.....cccccce Montreal 25 
Twin City.....-..----- Toronto 47 
Union Gas........- Pittsburgh 20 
Union Traction. ..Philadelphia 811 
United Co., N. J..Philadelphia 47 
United Gas Imp. .Philadelphia S71 
Un. Rys. Inv. 5s..Philadelphia $24,000 
United Ry. & Elec.Baltimore 2,597 
United Ry. & Elec. 4s...Balt. $21,000 
United Ry. & El. inc. 5s..Balt. $20,000 
United Ry. & El ref. 5s.Balt. $7,000 
United Ry. & Elec. notes..Balt. $5,500 
Un. Ry. Co. of St. L. pf..St L. 145 
Un. Ry. Co. of St. L. 4s..St. L. $2,000 
Utility Imp. pf...... Columbus 5 
Va Ry. & Power....... Balto. 1 


Va. Ry. & Power 5s... .Balto. 
Washington Gas..Washington 
Washington Gas 5s...Washn. 
Wash. Ry. & Elec......Wash. 8 
Wash. Ry. & Elec. pf..Wash. 
Wash Ry. & Elec. 4s..Wash. 





West End St Ry...... Boston 298 
West End St. Ry. pf..Boston 96 
West. Tel. & Tel. 5s....Boston $2,500 
West Penn. Trac..Pittsburgh 99 
Winnipeg Ry.......-- -Toronto 25 
York Ry. pf......Philadelphia 35 


*Ex-Dividend. 





High. 


103 
10% 
10% 
66 

142% 

100% 

100 
92% 

103% 

14 
87% 

100 

174% 
93 
70 
58% 

275 
85 

115 

1005 
RUT% 
vO 
75% 


91% 
95 
20% 
101 


66 


8014 


100 
10044 
9214 
12 
7 
123 


=41 


+” 
102% 


Low. 
102% 
10% 
10% 
66 
140 
100 
100 
v2% 
103% 
104 
ST 
VO 
174% 
93 
68 
56%, 
27314 
85 
115 
84 
10054 
89% 
90 
75% 
91% 
1% 
95 
2 
34 
101 


66 


964% 





97% 


151 
151% 
149 
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FORECAST AND COMMENT 


five visiting 
Associa- 
predicted 
the 


INVESTMENT BANKERS.—T! 
members of the National Investm 
tion in session at Cleveland, Ohio, 
a gradual betterment of the business 
approach of Fall. 







kers 
Friday, 


outlook with 


HOWARD ELLIOTT, (as reported in a news dispatcn 
describing a farewell dinner at the Harvard Club, St. 
Paul.)—"‘Rightly or wrongly,’”’ Mr. Elliott said, “strained 
relations have arisen in New Enz! pub- 
lic and the New Haven road. I go there to reform a 


ind between the 








piece of work which is quite ready for me. A diificult 
situation confronts me, but a s« > of duty calls me to 
@0. My task here is not so arduous as that, but in 


Northwest and Minne- 
New England 
boyhood there 

Mr. Elliott de- 


spite of my regret at leaving the 
sota friends, it is pleasant to re 
for several private I spent 
and my children are in schoo] there.” 
clared a higher standard was be developed in the 
business world, ard said the university man had some- 
Business in the 


turn to 
my 









thing to do with the change. country 
each year is developing on a higher plane,"’ he said. 
“In the great period sf construction, which is now al- 





most completed, men have not always been too scrupu- 
lous as to the means employed. LBut that is being 
changed for the better, and not only in the business 
world, but in the political world as weil, men 
coming imbued with a new sense of honor and duty, 
and far more rapidly than we imagine 

> . > 

HON. H. T. CROTHERS, 

FOR CANADA—While in the West of Canada I found 
a state of gencral prosperity prevailing, although in a 
few places building trades were not as brisk as usual. 
The prospects for a large crop are bright. Large 
expenditures are being made in construction 


are be- 


MINISTER LABOR 


OF 





very 
railway 








work, and there is an immensé inflow of good immi- 
grants. It is expected that the ckness felt in trade, 
owing to world-wide financial stringency, will very 
shortly pass away. 
. . . 
GEORGE M. REYNOLDS—Busin has picked up 
considerably, and wears a favorable aspect. The manu- 


by the pending 
world-wide in- 
not a believer 
necessities at crop 
care of itself, 


facturers and merchants are not worried 
tariff and currency legislation, although 
terest is felt in both movements. I 
in the fallacy concerning banking 
moving time. The West is able to take 
and there is no distress or congestion 
oe > > 

BYRON W. HOLT.—Believing that the present ad- 
vance is only a rally in a bear market that is likely to 
continue for another year, and that will end in a serious 
collapse of prices and in business depression, we do not 
expect this advance to conti much longer or to go 
much further. It has, in fact, already exceeded our ex- 
pectations of six weeks ago, when we were moderately 
bullish. * * * Inspired, perhaps, by fact that the 
New York banks have greatly increased their reserves 
during the last three months; that the prices of stocks 
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have risen materially and of bonds moderately, since 
June; that foreign and domestic conditions—politically, 





some improvement; 
nd that our Nationa] 

‘e to the banks 
l rit of 
Wall 


and weeks. In normal} 


industrially, and financially—show 
that our crops promise fairly well, < 
Treasury will render unusual ass 
during the crop-moving 
optimism has pervaded 
Street, during the last few days 
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times a liberal supply of optimism is desirable In cer- 
tain abnormal times even a m ate amount of opti- 
mism may be dangercus. now we of the 





and that 


bankers 


opinion that great caution should be exercis 
it is dangerous to take off the brakes that our 
and business men have been upplying 
during the last six or eight months. We should proceed 





so effectively 


slowly and cautiously while there are so many danger 
signals ahead. 
*- ce 
MESSRS. W. H. HORBURY & CO., LIVERPOOL, 


ENGLAND.—The cotton futures market has been a lit- 
tle more active; the amount of business, however, is 
limited to small proportions. The sudden drastic decline 
of the July and August positions in New York and New 
Orleans has certainly been an eye-opener to some of the 
bulls. We think this unexpected occurrence is largely 
due to the possibility of the passing into law of the 
“Clarke Amendment bill” in Washington, which prac- 
tically amounts to closing the New York and New Or- 
leans Exchanges. Mr. Clarke and his fellow Congress- 
men in favor of his bill may be exceedingly clever men 
in a variety of ways; that England will appreciate their 
efforts in getting the bill sanctioned, goes without say- 
ing. Lancashire and Continental spinners would be 
giad that the dictating of the price of cotton should 
be transferred to them from New York and New Or- 
leans, for there is no doubt that America would never 
have received anything like as many dollars for her 
cotton crops had it not been for the futu contract 
markets of those two exchanges. Why the United States 
Government should be desirous of placing her producers 
of cotton in the hands of outsiders who do not volun- 
tarily contribute to the upkeep of America, is difficult 
to understand. If the bill is mad ] i 2 
to be serious trouble in the Sou 
effects. The price of cotton wou 
extent that the financial position ¢ 
would be exceedingly embarrassing to A 
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*AGO.—As 
Fall ] 
the week com- 
period a 
ns were 
, are O} nistic 
as earlier crops 


MARSHALL 
by tne shipments of 
mediate use, the dry goods b 
pares favorably with that of the 
ago. Buyers in the market from cer 
hot weather is thought to have hurt c« 
over the crop Situation as a whole, 
already ‘narvested offset somewhat present unfavorable 
prospects for later crops in their localities, Collections 
remain norma! Salesmen on road are beginning 
to send in ord« laces and embroideries for Spring 





judged 











year 





secti 








the 


@elivery. Liat ef lines for holiday selling are 
also getting cous...crable attention. Drapery fabrics 


are in great demand in anticipation of the Fal] decorat- 
ing season. 
7. © 

JOHN V. FARWELL CoO., CHICAGO.—Wholesale gen- 
eral merchandising conditions manifest a substantial 
optimistic aspect. The invitation by the Secretary of the 
Treasury to representative bankers in fifty-nine of our 
large cities to confer with the Treasury Department 
relative to the distribution of Government funds, to 
facilitate the movement of crops; tne probability of 
the Currency bill being so modified, as will meet the 
approval of the majority of thinking bankers and busi- 
ness men; the large proportion carried over of the 
enormous i912 crop, combined with the present prospect 
of a fair crop averaging a larger supply 
per capita than years; all indicate 
a strong probability increase in future 


this season, 
number of 


of a material 


for a 


business. Collections during the past seven months 
show a substantial increase over the corresponding 
montns a year ago. Salesmen with mill lines of silk 


and imported fabric gloves are now on the road for the 
1914 season. Prices are about the same as last season— 
silk and labtg being no cheaper. The world’s shortage 
of wool hay caused an increase in the price of wool 
and silk and woo] dress goods in Europe as well as 
America. In England the price for blue serges is 3s 11d 
a@ yard, as against 2s 6d last year. 
. * . 


DUN’S REVIEW.—Confidence still holds sway in 
business circles. Optimism in the West and South has 
been tempered somewhat by the damage to corn, al- 


though it is the opinion that much of the loss in that 
cereal will be offset by the gain in wheat. Generally 
considered, z icultural prospects continue promising, 
and the purchasing power of the farming community 
will be enhanced by abundant harvests and remunera- 
tive prices for the leading staples. Current trade re- 
flects the usual Summer quietness, yet encouraging re- 
ports outnumber those of an opposite character. A 
slight increase in the volume of new orders is apparent 
in iron and steel, but consumers are buying cautiously 
and mainly for immediate requirements. Preparations 
are being made for Fall business in dry goods, and the 
steady purchasing by retailers has materially reduced 
stocks. Future operations in men’s wear are well under 
way, but prospective tariff changes complicate openings 
of new Spring lines. Irregularity prevails in the mar- 
ket for leather. The easier conditions in the monetary 





situation have become more pronounced, and interior 
institutions are buying commercial paper with greater 
freedom. 


. . . 

BRADSTREET’S.—While irregularity still pervades 
trade, crop, and industrial reports, and Fall trade seems 
rather slow to get under headway, the underlying gen- 
eral tone, except in sections where early favorable feed- 
ing crop promise has faded, is still highly optimistic. 
The money situation reflects less tension, the country’s 
wheat yield promises te be a bumper one, cotton crop 
promise as a whole is excellent, pig iron is more active 
at higher prices, and tariff debate, though dragging, 
still moves toward its close; the railroads are busy mov- 
ing the first of the country’s large crops to be garnered, 
and export clearances of this wheat are liberal. There 
are, however, enough spotty features in the outlook to 
prevent present and past conservative Management of 
business affairs from being rashly abandoned. 

. . > 

THE IRON AGE.—At 2,560,646 tons, or 82,601 tons 
a day, the July output represents a falling off of 5,018 
tons a day from the total of June, which was 2,625,565 
tons for thirty Thus the July rate is 2,000,000 
tons a year leSs than that of June, 3,000,000 tons less 
than that of May, and 3,500,000 tons less than that of 
February, when the high point was reached. In Feb- 
ruary the country was producing pig iron at the rate 
of 34,000,000 tons a year. The July rate of 30,500,000 
tons (estimating « reoal] iron) thus represents a decline 
of about 10 per cent. in six months. Reports from iron 
and stee! markets are rather more favorable on the 
whole, just as the statistics are accenting pig iron cur- 
tailment. The foundry pig iron market has shown a 
smaller proportion of large sales in the last week than 
in the heavy movement of the second half of July. In 
general, foundry iron prices have been advanced 50 
cents above the point touched in the July dip; South- 
ern iron is probably 75 cents higher at $10.75 Birming- 
ham, though $11 better represents the market. The 
situation in semi-finished steel is somewhat easier. In 
the East, where Steel Corporation purchases are no 
longer a factor, the long-standing $28 basis could be 
considerably shaded. One Eastern steel plant has cur- 
tailed production, 














days. 





* * ¢ 

THE IRON TRADE REVIEW.—With pig iron prices 
hardening as the result of continued heavy buying and 
softening in finished lines, due to sharp deciine in 
volume of specifications and new orders, the iron and 
steel trade presents marked reversal from conditions 
prevailing several months ago, when pig iron declined 
to lower than cost basis, and finished ~~oducts were 
exceptionally strong. Fortunately, the f..orable feat- 
ures of the situation outweigh the unfavoraple tenden- 
cies, and it is generally believed that pig iron activity 
is the forerunner of a buying movement in finished 
lines. A total of more than 100,000 tons of pig iron is 
involved in recent purchases made by large buyers in 
all sections of the country, 


*-e- * 

COAL AGE.—With the August anthracite circular 
now in effect, there is little interest shown in getting 
coal forward, although there is a large tonnage moving 
at the full circular, and any further curta!lment in pro- 
duction is unlikely, The companies appear to be dispos- 
ing of the production without any serious 
trouble, although is considerable individual coal 
being sold down to the regular April circular, or less. 
The steam grades are showing some indication of im- 
prover ad heavy consumption of bituminous 
continues and the trade is now beginning to 
contemplate what the situation will be in the Fall. Indl- 
cations are that the current mOnth will be the best 
August in the history of the soft coal market, but the 
situation will turn entirely on the production. While the 
outlook for increased shipments is not encouraging at 
the moment, the possibility of a heavier movement is 
tending to give an easier tone to the market. Spot ton- 
nages have not been particularly strong, especially 
where accumulations have occurred; buying is also more 
scattered and of an emergency kind, but prices continue 
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GENERAL 

CURRENCY BILL.—The ba f tt ‘ tral 
West who conferred with § ré M last 
week on currency matters ] i s in 
the proposed Glass-Owen meast The f n de- 
tails: ** First—That the reser t I d of 
country banks outside of centr reserve 
cities be reduced to 1 per egate 
amount of their dey t t of 
4 per cent. cash in t per 
cent. in cash depos 1 w erve 
banks, and the ren r ed 
either with the _ b: é or 
with the Federal Reser B J banks* 
own vaults As the | now t ountry 
bank reserve is to be 5 per 
cent. would be in the bar , I enw 
with the Federal rs r § 
per cent. either in t ! h the 
Federal reserve bar y 
reserve cities, such s K Co- 
lumbus, &c., the reserve be 18 | t f which 
6 per cent. would be in the t 6 per 
cent. deposited with the Feds and 
6 per cent. either 7 
the Federal reserve t 
city banks’ own vault A t ore 
dinary reserve cities wv r a 
20 per cent. reserve, of w 1 iid be 
in its own vaults and 10 | ral 
reserve bank. Third—’ it in t l re- 
serve cities, New York, (} uf the 
reserve be 20 per cent., equal! ‘ he 
banks’ own vaults and the | r banke 
provided in the bill.” A rding to t r ndent 
of THe New Yorx Times, t re 
is to strip the Federal ver 


of initiative in the admir 1 
ing system, by transferring su r f ive 
to the proposed F« A 








ing to the Federal R« o- 
powers and the right ise 
trative proposals when ir ited | ‘ é d- 
visory Council. The banker ted, 


that if these changes wer ni ¥ i iT 


port the measure and urge its 7 





ent session of Congress But if : ere 
not made they indicated that fer 
to have banking legis! é : ry 








lar session of Congre: 
ference of Democratic members 
Committee earlier in the wee] 



























recommend the adoption of 
that the Federal R * i 
ean in character, t! 3s that 
of the four appoin ember a 
named by the Pres ] ' 
political party. the id 
authorizing Chairman Glass to 
to be revorted with the bill to the e 
national banks to organize and nd 
trust company departments , 

THE NEW OWEN BILIL.—A f 
increasing the gold reserve in t} is 
sion of the Treasury, retirine ay 
and unifying the currency rye 
States, was introduced in t¢} _ 
Owen, Chairman of the Bank od 
mittee. The measure ‘ a2 
of the Treasury is aut} ned rd 
certificates come into t rs 
uries of the United Stat t 4 
and the gold represer it a 
ferred to the redempt ‘ 
canceled gold certificat : 
Treasury notes of the United ~ 
gold at the Treasury. T) 5 - 
ized, in his discretion, when i 
the national banks having t es 
bank notes secured by 2 per aed 
chase these bonds at par and <r 
to assume the redemption at par ‘ i] tes 
secured by these bonds, cl the 
notes agiinst the proceeds of e i ent. bonds 
and paying the balance in sh to the nati ul banks. 
These 2 per cent. bonds hen | uncele and 
a like amount of twenty ar er ent nds 
shall be placed in the reden ption diy n and the 
annual interest on them credited ¢ the fu of 
the redemption division Wher bank 
notes, the redemption of ha F F ed, 
shall come into the Tre: the i I in- 
celed and retired, and in plac: f es note the 
Secretary of the Treasury l } ore iry 
notes in like amounts. The j he 
Committee on Banking and Ci 

a > > 

THE MEXICAN SITUATION.—Th« i early 
in the week decided to send ex-G¢ r J 
Minnesota to Mexico on the mission of attempti: nedia- 
tion between the Constitutionalists Hu Gov 
Lind has been officially designated as special lor 
to the American Embassy at the City f Mex but 
following so closely after ré udior 
Wilson, he is credited with being re ya lent- 
potentiary, representing the I ton 
opinion is that the President has tent 
policy of refusal to recogr I rta re- 
ported to be angry and d nt I 6 
day of Gov. Lind’s appointment nt 
Wilson’s representative would be r ie~ 
sirable person in Mexi f ~ 
dentials which would, f t oy 
chief executive. This 





as the language suge 1 
Constitution by which. “‘ ur be 
summarily ejected fr 
ported that Mr. Lind w i, 
and this would, of cour : 

tion at once. However, 

Lind was to be permitt 

against any demonstration ir g 
taken; that Huerta would simply ully 








until it was found that h« an 
affairs. Ex-Gov. Lind hurried ced 
in an American warship for Vera Cr nded 
Saturday. There was no host his 


landing. He was to take a train to t 
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ito react there Sunday. Pepular feeling against the weight what it has taken from another by enforcing an 
I is reported strong in that part of Mexico. excessive weight."’ , RAILROADS 
1 Wilser reported to be confident that he can eee 
t sut mediation, althou Huerta is said to ANTI-SPECULATION a : gam- Pe 
In yutspo in fusing to consider it. The sides deanna pag pst Age chee Resrerencigars age & Pte Senate ae tee esses 
le t Constitutior sts was also quoted as re- commodities when no actual delivery of the goods is og trip ot President Willard and other of- 
f » treat on peace terms with Huerta. President made or contemsiates and te eiataate bucketshens —_ s over the lines of the company is the deter- 
\ m Saturday held a conference at the White has been introduced in the House by Representative a i _ belté e weer Pe short cut-off in West 
hio with the entire Senate Committee on Foreign Hulings, a Pennsylvania Progressive. In o statement irginia to facilitate traffic and shorten the time 
Reintions. There hes boom war talk te Ghe Menats. mccemaeuanrting tina tii) Biniine Macbeten “toe waeenion = the east and west haul of many products, main- 

“ee and abilities wasted in gambling in the Stock Exchanges 7 oom 

UOVERNMENT DEFOSITS.—When the proposed dis- of this country and the enormous sums of money ee ¢ 
tribut of Government deposits was discussed by the drained from the people to support the gamblers it BOSTON & MAINE.—Annulment of contract be- 
bar rs who conferred with Mr. McAdoo last week, the employed in legitimate business would be a boon to the tween this company and the American Express 
te f the bankers’ talk was that they did not regard nation.” Company on the ground that it is unjust and in- 
1 ibsolutely necessary yet for the banks to have nilabeber equitable as to the railroad and fraudulent as to 
su ke posits from the Government, yet activity in TELEPHONE INQUIRY.—The Interstate Commerce stockholders is sought in a bill in equity filed in 
bu i closeness in crediis caused everybody pres- Commission issued a list of twenty-three questions to Superior Court by Mrs. Clementine B. Wentworth 
ent to agree that a deposit of an additional $50,000,000 various telephone companies regarding the conduct of of Concord, a stockholder of the road. The Dill 
of , nent funds would sreatly facilitate business their business as of Dec. 31, 1912. Some of the ques- alleges that the contract has resulted in a loss 
ind tersion in the movement of the crops. The tions are as follows: Whether the company holds a 25 of $4,600,000 to the road and that so long as it re- 
del s told of onditions throughout the country, per cent. interest in any other corporation; if so, how mains in force the road will continue to lose $700,- 
and aid afterward that they were agreeably sur- the stock is held, by proxy or otherwise; list of ten 000 annually. It is further stated that the contract 
prised over the splendid showing made by the bank largest holders of stock or other voting securities. was brought about through influence of three 
resery which were represented as being in very good Other data called for are as to the amount of free or re- American Express Company Directors, Lewis Cass 
shay rhe consensus of cpinion was that the $50,000,000 duced toll service furnished, financial statements, pole Ledyard and C. M. Pratt of New York, and Henry 
distribution of deposits should be distributed in about and wire mileage, exchange rates with other companies, M. Whitney of Boston, who were elected to Boston 
sixt ive cities of the South and West if it were to be and a description of all telephone stations in use. RKe- & Maine directorate in 1907 when the express com- 
placed in the crop-growing regions, instead of with turns to the circular must be made by Oct. 1. pany held 24,659 shares of railroad stock. Under 
the entral reserve cities of New York, Chicago, and * es present contract the railroad grants American Ex- 
St. Lwuis alore RAILWAY MAIL, PAY.—Ralph Peters, Chairman of press Company exclusive express’ transportation 

ee the Railway Mail Pay Committee, has made public a rights over Boston & Maine lines and receives 35 

RUILDING AND LOAN GROWTH.—The assets of Statement saying that the railways of the country, in- per cent. of gross receipts of the express business. 

: wn ai stead of being overpaid by $9,000,000, as was claimed 

the | ling and Loan Associations of the United States by former Postmaster General Hitchcock, are, in fact ee 
are crowing at a rate exceeding $100,000,000 a year, Ac» | a naia by $15,000,000. The Postmaster General in CHICAGO & NORTHWESTERN.—Kuhn, Loeb &, 
cording to the report of the United States League of ARS 2060 ship iss estan are Co. announce that the $4,000,000 equipment trust 

ilding and Loan Associations, presented at the November, 1909, reporting on the exhaustive data fur- 4% per cent. certificates purchased by them have 

: . : nished at that time by the railroads, said (House Docu- = 
fifth arnua onvention last week There are phe a ; ° “2 4 ; all been sold 
wssociations, with a total membership of 2,518,442, ment 105,) that the committee of the department which ses 

and having ussets amounting to $1,136,949,465. The total had compiled the data pi estimated that through a read- CHICAGO & EASTERN ILLINOIS.—Receive ; 

:  dovaeseshan agen ; Sa al 10 justment of railway mail pay on the basis of cost with reac Ie KOS ey set NULE — are 
Seereny SNS en Oe — <r on “ 6 per cent. profit, a saving to the Government could be reported to have abandoned the Peoria extension, grad- 
per comi, ter the year, and the menharenp. sue pron made of about $9,000,000."". But this estimate of the costs ing for twenty miles on which has been finished, but no 
ao 2 pr ony a rap ~_ ‘es r a ; to the railways of carrying the mails has since been ralis laid. “ee 
or year 1912 amcunted to 9179, re “ nee = ert 
of $ 4008 Over the previous year a 7 oe carne Department, pee ERIE RAILROAD.—The company has issued its 

because the department did not in its first estimates te 3 ts “aBY: 
ee make allowance for any return on that part of the rtaisenpier-ee esagen a> tne covering all mane — me 
EXPRESS RATES The Interstate Commerce railway plant used in the service. If to the Post Office PORT CaS See Sh Sa, Wie ae is oe 
Cor sion has ordered tl express companies to Department’s own figures there is added proper in- Total operating revenue $62,617,359 56,492,369 
adopt a new block system of making express rates, terest on the investment and due adjustment is made 1 See os Mien Reig cate 
: : . Operating expenses and taxes... 46,146,760 42,508,253 
and we a deep cut in all interstate express tar- is to the percentage of the railway plant used in the Chasiitea Weenie 16,500,399 13,984,117 
iffs The reductior iverage 15.30 per cent. for the Postal Service the following revised result Is obtained Other ‘Seiniue Tx a, 6,133,812 4,039,039 
fi, leading companie the Adams, American, as to the minimum cost: 1. Interest at 6 per cent. on GE Bingo 3 
Sout rn, United States ind Wells Fargo The 1.9% per cent. (the share of the railway plant used for Rioaa” ene 14,016,340 
average cut for the entire vuntry is about 16 per Postal Service) of the net capital investment of all the = bike “y a 815 
ce ind this means that the cut in rates ordered railways in the United States is $16,380,000. 2. The space Net corporation income : ‘ 1 
will st the companies fully $26,000,000 a year actually used for mail and incidental thereto but elim- APREOR. for additions and bet... ein.ate 
T! total revenue of the nine leaiing companies inated from the department's calculations, $9,600,000 Sinking and reserve funds ” ana. 733 
which responded to the commission's order for the 3. Difference between approved methods and the de- Surplus ....--sereessereeees — 
investigation of the expre situation was $151,- partment’s methods of separating freight and passen- e248 
706.389, and if their total revenue is reduced 16 ger expenses, $5,000,000. Total, $30,980,000. If this sum LOUISVILLE & NASHVILLE.—Resolution was 
per ent. in the coming year their loss by the re- is added to the net amount estimated in Document 105 introduced by Senator Lea of Tennessee calling 
ductions will approximate about $24,273,021 The as the cost of carrying the mails, it will yield about upon the Interstate Commerce Commission for a 
decision of the commission makes the following $15,000,000 more than the sum now paid for railway mail report on the ownership of Nashville, Chattanooga 
requirements of the express companies First service. The railroads maintain therefore that the most & St. Louis by the company and alleged attempted 
The adoption and observance, for a period of two exhaustive inquiry ever made of this subject shows that monopoly of Louisville & Nashville in its territory 
years from Oct. 15 next, of a schedule of rates on a fair payment for the actual cost of the service would see 
the block system applying to all points in the result in the companies receiving at least $15,000,000 MISSOURI & NORTH ARKANSAS RATILROAD.— 
United States, th being the schedule which was more than they are now paid. The road has applied to the State Public Service 
submitted to the carriers by former Commissioner ee Commission for authority to increase its rates on 
Franklin K. Lane, now Secretary of the Interior, on ONE ROAD GIVES UP MAIL BUSINESS.—The the ground that the two-cent passenger and max- 
June 8, 1912 Second—The adoption of the new Toledo, St. Louis & Western has given the Postmaster imum freight rates are confiscatory. If the peti- 
block system of stating rates invented by the In- General sixty days’ notice that it will refuse to trans- tion is denied the company will appeal to the courts. 
terstite Commerce Commission, generally similar port the mails after Oct. 1. In view of the prospective If it wins its point similar petitions will be filed 
to it of the parcel post. Third—The establish- inorease in the parcel post business, the restrictive reg- by the trunk lines operating in the State. 
ment of a uniform classification contained in the ulations imposed by the Government and the inadequate ? 2.9 
—_— n’s order which requires that the first- pay, the road considers it to the best advantage to NEW HAVEN.—THE New York TmeEs Washing- 
el r ut shall be on merchandise, and the second- forego the postal business. It is said that this is the ton dispatch says that while the inquiry into the 
Mor a hen les of food and drink, except as first time that a railroad has ever flatly refused to alleged monopolistic control of transportation will 
noted in the classification, the second-class rate carry out a mail contract with the Government. The be continued by Attorneys Adkins and Gregory, 
n t , exceed 5 per cent. of the first-class rate contract has two years to run, and the department there is no disposition on the part of the Govern- 
Fou The publication of a joint directory of ex- will probably refi to permit the road to cancel its ment to enter on a relentless prosecution of the 
a tations, fixing their location by a block num- contract. Whether it will continue to carry mail on its New Haven under the Sherman anti-trust law if 
a ‘ puntos Sy the commission. Witti-—The pub- passenger trains between Toledo and St. Louis after the arrangements for a reorganization to be under- 
- cf pon lig a oe Seance pg a Sept. 1 appears to hinge on the outcome of conferences taken by Howard Elliott, the new President, are 
rule snd: Se@rubations Neigh to : saber to be held between officers of the company and the of a character to overcome the Government's ob- 
Pua ; oe adoption of a Postmaster General within the next ten days. The road jections to the Mellen methods. The Government 
> aoh : a be got cnn PD — — con- receives $62,000 a year for the mail service on its entire appears to be willing to meet President Elliott half 

: ee a der. Eighth— system. This has been the fixed remuneration for a way in effecting certain reforms which the Inter- 
~~ Sonne sg & ut ae = shall be attached to number of years, and officers of the road declare that state Commerce Commission and the Department of 

ace marcel, aS 0 ere ry e or 3i 1 ter : : . lec : _ T : ° 
© Sate ts aiaditied be area Bg coe a J we under new conttines it is req ig to do double its Justice regard as necessary The main thing to be 
Gent Shak tn the Gann’ ae scontainhien o tne ex- former service. Al! stations and Post Offices on the line accomplished, it was said to-day, was the disap- 

° i property, con- can be reached by other steam and tnterurban roads pearance of monopolistic conditions, and if this 


sist , of two or m¢ packages, the label 


atta ed to 


re need be 


only one package 
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INACCURATE RAILWAY SCALES.—The Interstate 














Commerce Commi n says that a majority of the rail- 
wa ick scales now in use in the United States should 
be r iit in order to obtain reasonably accurate resulta. 
T) MISSION says that as a result of the investigation 
repr ntatives of shippers have this matter under con- 
sideration with the railroads, and it Is expected that 
sati tory rules will be formulated. The commis- 
sion’s report goes on to say Three-fourths of all the 
track scales in use in the United States were of the 
defective design or improperly installed. Less than one- 
fourth were properly inspected Not more than 10 per 
cent. were accurately tested, and a majority were not 
in any proper sense tested at all. The methods of weigh- 
ing ere heedless and unsatisfa tory In Many cases. 
The stenciled car weights upon 80 per cent. of all cars 
were erroneous. While check weighing at certain points 
where better facilities were available and superior oper- 
ating conditions prevailed, tended to reveal many of the 
original erroneous weights these changes in the original 
weights were a source of constant irritation and incon- 
venience to shippers The carriers insist that these 
erro vere as often in fayor of as against the shipper, 


and that on the whole they would offset one another. 
There is not and there can be no intelligent opinion upon 
this point, nor ts this perhaps material. The freight 
rate is in most cases assessed by the hundred pounds. It 
amounts to the same thing whether the rate be high 
or the weight be excessive. Inaccuracies in weigh- 
ing result in the imposition of unreasonable charges 
and in discriminations between shippers just as really 
as do differences in the freight rate itself. Nor does 





it meet the situation to say that the railroad has given 
to one shipper by assessing charges upon too low & 











Recently the Post Office Department notified the road 


that it must place 


aman each on duty at Forest 


and 


Michigantown, two small stations, in order to take care 


of mail from the night trains, 


patrons of 


Offices having complained of poor service 


MONEY IN 


both Post 


CIRCULATION.—The volume and kinds 


of money in circulation on Aug. 1 last, compared with 
the corresponding date of 1912 and 1911, are as follows: 


1913. 
Gold coin .... $606,915,613 
Gold certificates . .1,000,560.414 
Standard silver dol 
Silver certificates. 
Subsidiary silver.. 


155,408,145 





Treas. notes, 1890 40,639 

U. & notes. .... 

Nat. bank notes 70: 
Total ...cccees 3,286, 


The per capita circulation Aug. 


cee 
ASSAY OFFICE GOLD SALES 
1913. 
JANUATY .ccccccccccscceces $2,888,562 


February 
March ....- 
April .....«- 











May cece 334 
June cccccccccce +. 2,815,847 
July ccccccccocccoccocs Splea lS 
AUBUBt ..ccccccccccccrcese  sesves 
September ...cccccccscccce seseee 
October ..cccccccccccsccses seesee 
NOVOMDEP .ccccccccccccces sececee 
December ...ccccsccccsccce secces 
Total ....ceeceseeces ee een -L9, 178,788 














1912. 

$608, 746,370 

946,115,888 
7 





145,149,878 


18,427 


358,183,239 
702, 193,960 





1912. 


2,382,798 
2,354,219 
2,039,839 
2,740,570 
2,971,692 
3,862,341 
2,948,697 
2,513,670 
21,037,051 


1911. 


$590, 230,820 


911,096,049 
72,225,849 


460, 700, 654 





3,208,685 
341,648,290 





8 3,207,717,150 
1, 1913, was $34.44 


1911. 
$2. 250,964 
2,085,715 
2,471,441 
2,085,458 
2,530,508 
2,432,868 
1,862,116 
2,505,007 
2,979,335 
3,038,572 
2,530,813 
1,991,548 
28,773,405 















New Haven it 
glad to accept this 
stockholders’ meet 


the 
the 


could be brought about through 
self the Government would be 
as satisfactory. Although the 
ing for authorizing them will not be held until Aug 
22, the $67,500,000 of New York, New Haven & 
Hartford 6 per cent. convertible debentures to be 
offered to the railroad shareholders at par have 
members of an un- 


been twice oversubscribed by 
derwriting syndicate formed by J. P. Morgan & 
Co. 


eee 
PENNSYLVANIA RAILROAD.—The road has 
been ordered to pay $4,900 to the United States as 
penalties Zor infractions of the hours of service act 
There were 34 offenses charged, to 27 of which the 
company pleaded guilty. The act forbids an em- 
ploye being worked more than 16 consecutive hours 
a rest of 10 hours. 
*- ec ¢ 
ST. LOUIS & SAN FRANCISCO.—Receivers have 
decided to recommend to Judge Sanborn that he 
for default on New Orleans, Texas & Mex- 


without 


instruct 


ico division bond interest maturing Sept. 1, guar- 
anteed by St. Louis and San Francisco. Interest 


approximates $700,000. Judge Sanborn will render 
decision and notify receivers, and not till then will 
receivers be in a position to notify protective com- 
mittee for New Orleans, Texas & Mexico. 
eee 

LEHIGH VALLEY.—The annual report of the com- 
pany shows: 

Gross operating revenue: 

1913. 1912. 1911." 

$20,385,389 $16,301,316 $17,155,534 
16,339,748 14,591,240 14,687,201 
4,867,554 4,708,734 4,568,050 


Coal traffic .......cccces 
Merchandise traffic .... 


PASSENZEE ccceeeesseeeess 
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Express and mail....... 698,012 663, 661 644,580 

Miscellaneous .......+++- 752.667 645,985 631,967 

, ay eeeees+ 43,043,371 36,906,935 37,687,408 
Operating expenses: 

Maint. way and struct... 5,694,422 3,963,589 3,620,176 

Maintenance equipment.. 7,561,270 6,313,317 6,003,286 


Traffic expenses ........ 982,857 980,117 = 1,010,075 
Transportation expenses. 13,993,617 12,606,962 11,979,278 
General expenses ....... 875,651 856,266 795,901 
A Sa RR 29,107,819 24,720,250 23,407,318 


Net operating revenue... 13,935,552 12,185,685 14,280,084 
Outside operating deficit. 280,210 291,239 320,170 


Total net revenue........ 13,655,342 11,894,446 13,960,014 
ar eeeees 1,447,205 1,312,010 1,145,476 


Operating income ....... 12,208,136 10,582,434 12,814,437 
Other income ........... 2,308,754 2,116,461 1,675,738 
Total income ..........-- 14,511,891 12,698,895 14,490,176 


Charges ....... secceees.. 5,750,063 5,885,875 5,990,169 
BNE Sc ccncesucenaieces 8,761,828 6,818,020 38,500,007 
Additions & betterments. ........ 340,944 980,549 
RIED: bi. clincah es wadxnhe ses 8,761,828 6,472,076 7,519,457 
Traffic statistics: 
Average miles........... 1,450 1,454 1,482 
Revenue tr. miles........ 14,194,324 13,271,749 13,708,551 
Passengers carried ..... 5,518,524 5,349,848 5,359,754 
Passengers carried 1 mile *271,691 = *264,996 += 257,962 
Rate per pass. per mile.. 1.792c L.775¢ L77l1c 
Passengers tr. mile...... 4,491,013 4,523,420 4,448,049 
Tons freight carried..... 32,367,796 28,013,300 28,512,312 
ee *5,812,385 4,785,007 °%4,884,206 
Freight tr. mile.......... 9,708,311 8,452,978 8,975,970 
Rate per ton per mile... 0.623¢ 0.646e 0.652¢ 
Average tr. load (tons).. 599.01 566.08 544.14 


*000 omitted. 

A total of $6,507,721.40 was spent on the Lehigh Valley 
during the year for additions and betterments. Sixty- 
seven new locomotives, 1,000 steel underframe refrigera- 
tor cars, and % steel library buffet cars were among the 
new equipment added. Fifty-eight more locomotives, 
1,000 steel underframe box cars, and 1,000 steel coal cars 
have been ordered for deiivery during the coming year. 
Considerable additions to the third and fourth track sys- 
tems of the Une were made during the year, while about 
twenty-five miles of new side tracks were laid. Sixteen 
steel bridges and nine concrete and steel bridges were 
substituted for wooden ones during the year, while seven 
more steel bridges and one concrete and steel] bridge 
were installed in connection with additiona] track con- 
struction. Nineteen other wooden bridges were replaced 
with culverts and five small ones were abandoned and 
the openings filled. The year just closed saw the com- 
pletion of a 450,000-bushe! grain storehouse and elevator, 
constructed entirely of steel and concrete, at Jersey City, 
of a large coal unloading plant for the trans-shipment of 
coal from cars to vessels at Perth Amboy, and a new pas- 
senger station at Newark. A new passenger station and 
freight terminal is in process of construction at Buffalo, 
and a freight transfer station of stee] and concrete is 
building at Manchester, N. Y. Fifty electric trucks to 
expedite the handling of freight from lake boats to cars 
were installed at Buffalo, and fifty-five gasoline motor 
cars were placed in service along the line for the use of 
section, bridge, signal, and telegraph gangs. This makes 
a total of eighty-one of these cars now in use. The 
entire main line of the Lehigh ts now equipped with tele- 
phone train dispatching lines, the circuit between Buf- 
falo and Manchester, the final link, having been com- 
pleted during the last year. During the twelve months a 
total of seventy-three new industries was located along 
the lines of the Lehigh. 





INDUST RIALS, MISCELLANEOUS 

ANGLO-AMERICAN OTL COMPANY, LTD.—Stock- 
holders of the company, having approved the increase 
in stock to £2,000,000, by authorization of 1,000,000 new 
shares of £1 euch, a stock dividend will be declared by 
distribution of one new share for each share held. 

> . > 

ART METAL COMPANY.—The company has reduced 
the par value of its capital stock from $100 to $25 a 
share. The company has also increased its capital stock 
from $2,068,400 to $4,000,000 by an issue of 77,264 shares 
of additional capital stock at $25 a share. Part of the 
new stock will be used to exchange for the capital stock 
of the United States Metal Products Company in the 
ratio of four shares of Art Metal Construction at a par 
value of $25 for six shares of the United States Metal 
Products Company with a par value of $100 a share. 
The balance of the stock w'll be offered to the stock- 


holders at 125 per cent. of the par value. 
. . a. 


GOODYEAR TIRE AND RUBBER COMPANY.— 
Within a year the company will have in operation in 
Rio de Janeiro, Brazil, the first big rubber factory to 
be established on the South American continent, ac- 
cording to J. C. MacFadyean, Vice President and Gen- 
eral Manager of the Goodyear Tire and Rubber Com- 
pany of South America, who sailed on the Imperator 
on his way to Brazil via Europe. The company is going 
after a market which takes some $30,000,000 of tires and 
other rubber goods, and as it enjoys an exceptionally 
valuable concession from the Brazilian Government and 
the protection of a high tariff, it expects to do more 
than compete with European manufacturers of rubber 
goods, who have been having things pretty much their 
own way in the lower Latin American republics. 

’ . * 

[IMPERIAL OIL COMPANY.—Extensions now being 
made to the refilling plant of the company at Sarnia, 
Canada, will result in the doubling of the capacity of 
the plant. This enlargement is being made preparatory 
to the complction of the pipe line from Ohio. 

a 

LACKAWANNA IRON AND STEEL COMPANY.— 
The company has closed the second of its twin Burd- 
Coleman furnaces. This makes the third stack blown 
out in two months, and leaves the company with only 
two out of its five furnaces operating. Lack of orders ts 
assigned as the cause. The shutting down of two 
furnaces at Cornwall has nothing to do with the Lacka- 
wanna Stee) Company's plant at Buffalo, which is oper- 
ating in full, with a supply of orders for several months. 
The Lackawanna Stee] Company owns all of the stock 
of the Lackawanna Iron and Steel, which operates five 
furnaces at Cornwall and sells pig iron in the open 


market. 
* * > 


LOOSE-WILES BISCUIT COMPANY report for six 
months ended June 30: 


1913. 1912. Increase. 

DE. ddaudpeenesictcasveoesa® $359,471 $230,387 $129,084 

Gross sales showed an increase of about 16 per cent. 
ses 


NILES-BEMENT-POND COMPANY.—The company 
reports for the quarter ended June 30 net profits after 
all expenditures and repairs, $304,696; preferred divi- 
dend, $75,861; expenditures account of flood, $82,357; bal- 


ance, $146,478. 
s*-es 8 


RUMELY COMPANY.—J. M. Robinson, district sales 


been appointed sales mar 


STANDARD STEEL COMI 
000 purchase of 1,600 acres « 
it is estimated that the 
200,000,000 tons of addi 





SEARS, ROEBUCK & C 


a total of $51,259,062, 


matter of the bankruptcy 


has refused to confirm the 
cial Master appointed by 
ered by Judge Mayer he 
cessfully maintained that 
not in the Southern Dist 


filler, Spe- 


as suc- 
siness is 
eged by 
oration, oe 
organized for the purp< 
Central Railroad, but later 
opinion Judge Maver 
are ali residents of the State 


reditors 
near ag 
company 


a plan of reorganization 
of value and its debts paid 
* 


VIRGINIA-CAROLINA 
The company reports 


*729,456 


*769,456 


*667 ,943 
*598,721 


*1,117,971 


company, 
on’s report, 

Supreme 
Court, and 


commission 


after digesting the 


Court and then to the United St 


WELSBACH STREET 
company has accepted 
payment of $221,813 for 
by the company for the six 
Acceptance was strictly on ac 
dice to the company’s suit alr 
legality of fines for alleged 
aggregated $53,152 for the 
posed by the Department of 
first money accepted by 
ning of the year, when the 


Philadelphia 
hting furnished 
} 30 last. 
i without preju- 

t test the 


were im- 
8 is the 





hbenting 








The Daily Production and the Price of Pig Iron 
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August Indications 
of the Farm Yields 


There Will Be a Shortage in the Corn Crop, 
but Wheat Production Is Going to Over- 
top Last Year’s 
The Government Crop Report for August in- 

dicates a considerable drop in total production of 
the marketable cereals as compared with the great 
aggregate of last year. In a rough way, the im- 
portant grains will aggregate an eighth below last 
year. There has been a large depletion of corn 
during July, bringing the indication of the harvest 
down to 2,672,000,000 bushels, 452,700,000 below 
last year’s high-record production. On the other 
hand, the wheat has improved, so that there are 
43,000,000 bushels more in sight than there were 
early in July. Oats show further deterioration, 
but the indication is only 3,000,000 less than it 
was in July. The crops in general, as they appear 
likely to result by the official methods of predic- 
tion, compare with the July estimates and the final 
estimate of 1912, thus: 


an 1912 


Final 


——-— 1915 

Aug. 1 
Prediction 
511,000,000 
233,000,000: 
744,000,000 701,000,000 


July 1 
Prediction Estimate 
$00, 000,000 


Winter wheat (bu.) $855,000. 000 


Spring wheat (bu.) 
All wheat (bu.) 


30,000, 000 





218,000,000 3 
T350,000, 000 








Oats (bu.).........1,028,000,000 = 1,051,000,000  1,4178,000,000 
Corn (Du). ccccoes 2,672,000,000  2,071,000,000 3,124, 746,000 
Potatoes (bu.).. B00, 000 H.0000,000: $20,647,000 
Tobacco (ibs.).. 806, C20 000 126,000,000 O82, 855,000 
Barley (bu.)...... 168.008 000 165,000,000 SO S24 000 
Rye (bDu.)...ccsses $5,000,000 

Hay (tomns)...... 64,000,000 64,000,000 





Cotton (bales) *14, 167,000 *14.571,000 

*Unofficial estimate made wi 

The August estimate in the case of Winter 
wheat is the preliminary count of that crop at 
harvest. The greatest Winter wheat production 
the country ever had is counted for this year. Not 
only is the crop large, but it averages high in 
quality, being 3 1-3 per cent. better wheat over 
the country than last year. This feature is of 
particular interest in the case of wheat, which is 
a “cash” crop, because, being nearly all market 
ed, the quality counts directly in the grading upon 
which the actual money received for it depends. 
In bushels, at least two States will produce their 
Nebraska Washington. 
st estimates of 


quality, with com- 


h Government ave 


greatest wheat crops, and 
By States, the official 


acre, total production, an¢ 


harve yield 











per 
parisons, are: 
1913, Preliminary.- 1912 

Yield Pro Qual- Yield Pro Qual 

Acte i tion t \ ducti 

Bu I P.cC. Bus bus gt 
Kansas oO SO ooo oF 15.5 91,450,000 95 
Nebraska wo Slog O00 wy Iso DOSS OF 
Mi MATE. cccceedeed , 585,000 06 12.5 23. 750,000 88 
Illinois ...... 18.7 $106,000 06 St O1S0,00K) TO 
Indiana os oAKS SO.5234,000  O7 so 10,080,000 77 
Ohio eee ASO = 34,226,000 95 s.0 0,760,000 82 
Oklahoma ..10.0  16SS80,0000 85 12.8 2O.006.000 S84 
Pennsylvania.17.0 21,862,000 90 18.0 1,000 UL 
Washington 27.0  2S.008,000 OF 27.6 27,269,000 04 
Michigan .....15.3 12,714,000 94 10.0 7,000,000 7S 
Virginia ......13.6 10,064,000 93 11.6 8,506,000 88 
Kentucky 13.6 9,765,000 96 10.0 6,860,000 82 
Tennessee 1.0 8,208,000 96 10.5 7,077,000 86 
Texas ARS 11,812,000 89 15.0 11,025,000 &8 
Maryland 13.3 8,073,000 87 15.0 8,985,000 8S 
N. Carolina. ..11.7 7,055,000 95 8.0 5,822,000 S84 
Oregon 21.4 11,500,000 OT 26.8 16,884,000 87 
Montana ..... 25.6 18,261,000 95 24.5 11,688,000 95 
New York....20.0 6,700,000 96 16.0 5,260,000 90 
lows 23.4 TS16.000 96 23.0 6,000,000 96 
DD: veneeaus 27 9,009,000 95 O87 9,614,000 06 
California ....14.0 3,822,000 87 17.0 6,290,000 89 


Inited States.16.5 510,519,000 93.7 15.1 399,919,000 90.7 

The August conditions of corn, Spring wheat, 
and oats, with comparisons to showwhere deteriora- 
tion and improvement have taken place, follow. 
The effect of drought and heat in Kansas and Ok- 
lahoma on corn is equivalent to crop failure. On 
the other hand the improvement in Spring wheat 


shown in Minnesota and South Dakota bore out the 


cheerful unofficial statement made during the 
month: 
CORN. 
P.C. of —————-Condition——____ 
Ac’ ge Aug. 1, 
in Aug. 1, July 1, Aug. 1, 10-Yr 
States State 1913. 1913. 1912. Avg. 
Tilinois .. o6es - 0.9% 72 83 7 83 
BE. 45 apecdueucwctanass 3 85 89 89 gS 
BPOMOOIND 6c cons euseeess 7.1 67 91 79 81 
TEGRGRS 2c ccoccccccccss. OD 30 81 73 76 
BEMSOUTE ccccceecccecsss OD 70 85 81 80 
RED: 00 wbeccccccessons 6.6 79 RS 7 76 
COU ic cccccindses 8 44 87 65 73 
Tm@iana .. ccccccccceces 46 84 8&8 80 84 
Georgia .. ...- eoccceccss &S 87 91 75 8S 
GOO oo ccccccseccecesee KT 90 89 81 S4 
KMoentucky .. ccccccsessss BF 72 90 83 86 
Tennessee .. ...ccccesss 3 77 8S 81 87 












Alabama sececessoocs 3.0 80 87 81 88 
Mississippi .. ..... scace OO 85 85 79 84 
North Carolina ........ 2.6 87 89 86 86 
South Dakota .......... 2.5 92 93 83 85 
Arkansas .. .ccsccceces 2.3 80 81 80 82 
Minnesota .. ..cccccceee 22 95 91 83 82 
South “arolina ......... 1.9 86 86 79 84 
WED os kxucducccwens 19 88 91 8&5 5 
EOUIMONE «2 caccccceces 1.8 8S 7 81 84 
BEOGRAD. secceacesses BS 86 85 73 80 
WHEEENG:  scacctsctecee SD 90 89 81 81 
Pennsylvania .. ........ 1.4 87 87 80° 8686 
United States ........100% 75.8 86.9 80 82.2 
SPRING WHEAT. 
North Dakota .......... 0.7% 68 70 4 7 
SN vc sesnucaente 22.5 &5 81 89 82 
South Dakota .......... 19.7 6 60 85 80 
Weehingten .. scoccecce 6.5 87 93 87 81 
United States ........ 100% TA 73.8 2.4 804 
OATS 
BOWE. 06 sbccesiccacsercn 12.7% 80 84 96 S4 
BOE an sacnanoascanes 11.2 D4 62 o4 79 
Minnesota .. .ccceeeeees 7.8 83 8O 92 83 
WIOOROEN cc canconswccs 6.0 90 91 88 8 
Motwasis. ....<cccsserece Od 72 81 78 77 
Nerth Dakotas. ..cccccece 5.9 71 7 m4 76 
TEOROE, 2.0 i castncies anne 4.9 56 58 86 67 
GHD «a K-ncscueéaseneaaar 4.58 71 72 96 8 
INdiana .. .cccccccsecse 46 aS 3 54 97 81 
South Dakota ...... oan on 68 76 87 88 
Michigan .. .ccccccssece 4.0 76 77 87 84 
New York ...cccccccses 3.4 86 89 77 88 
Missouri .. ...cccccccses BZ 60 57 92 ci) 
Pennsylvania .. ...s0-.- 4.0 S4 85 87 69 
United States ........ 100% 73.7 76.3 90.3 81.5 
In considering the production of wealth from 
the crops this year, the greater demand from 
Europe for our wheat must be counted on. The 
Balkan war has greatly reduced wheat produc- 


tion in Europe, and it comes at a time of bumper 
crop here. It will mean millions in our trade 
balance. But the shortage of corn and hay and 
the feeding crops upon which our production of 
live stock depends, must not be forgotten. Short- 
age of the forage crops, if Fall rains do not bring 
salvage, means higher costs of meat and restric- 
tion in the breeding of animals for next year. 
What the farmer may get in high prices for corn 
this Fall he may lose in connection with his stock- 
raising and dairying operations this Winter and 
next Spring. 


THE FLURRY IN CORN 


It Went Up to 70 Cents, and Carried the 
Market for Other Grains Along with It 
Special Correspondence of The Annalist 

CHICAGO, Aug. 9.—The grain markets greeted 
the Government crop report showing corn damage 
by sending that grain up in price above 70 cents 
on Friday. The price then reacted, alarming re- 
ports in the early week having more than dis- 
counted the actual facts. The immediate future 
of the market is problematical. 

The rain relief of August does not extend over 
25 per cent. of the real corn belt, but the forecast 
is remarkably decisive, calling for showers and 
cooler weather mostly everywhere early next week. 
December and May corn are regarded as on a 
firm 65-cent basis, though fluctuation is expected 
at these record levels. The big bull corn market 
of 1901 hit its August high point on Aug. 12. 
The main part of the corn belt has had no rains 
of consequence in twenty-five days. Corn may 
hold its 75 condition this month if saved by 
rains, but a damaged corn crop never improves 
much in August. A complete break in the heat 
over the corn belt is promised, but if it is not 
realized corn will make new high points. 

Speculatively corn is elephantine, and when it 
gets into noticeable motion there is no telling where 
it will stop or how far it will pull other cereals. 
The week’s flurry has shown how true this is. 
Day after day went by without more than scattered 
showers and few of them, the Chicago district 
weather map bulletined early on the Board of 
Trade every morning showing frequently not a 
trace of moisture, and prices holding higher at 
the Missouri River than here—as high 4s 75 to 
80 cents in Nebraska, which State predicted im- 
ports of corn for feed as after the crop failure 
of 1894. 

Nevertheless, the market was feverish and bad- 
ly strained at its top. A real rain in any impor- 
tant section would have caused a stampede of bulls 
because many important sections of the corn belt, 
including Northern Illinois and Southern Iowa— 
the two banner corn States—suffered no deteriora- 
tion, while a few sections elsewhere are above par, 
the Northwestern States having the best corn crop 
ever raised there. 

Also, it became apparent the first of this week 
that the corn crop scare was overdone. The coun- 
try sent in fewer speculative orders, local profes- 
sionals took profits, some going short, and conserv- 
ative commission houses advised caution. A twelve- 
cent advance since July 14 had overdiscounted all 





actual and probable damage. Live stock liquida- 











tion had been less than anticipated, and included 
comparatively few pigs, which heretofore were sold 
freely when a scarcity of feed was impending. 
Big pit operators held some of their corn option 
lines on the chance of another scare in case no 
general rain should come soon. 





GRAIN AND COTTON MARKETS 


Cotton Declines on Favorable Crop News— 
Gains Advance on Corn Damage 


There has not been any great activity of the 
cotton market during the week. Prices tended to 
sag, because news from Texas and other points 
of the cotton belt has been favorable. Corn rose 
to 70 cents at Chicago as a result of confirmed 
reports of the crop damage, and wheat, although 
the crop will exceed last year’s, advanced also in 
sympathy. 





CHICAGO 
WHEAT. 
—Sept.-—_ —-Dec.— —-May.— 
High. Low. High. Low. High. Low. 
BME. Grccocncnesad 89% 87% 925% 91 98% 96% 
Aug. 5 cocccccs Ole 86 91% 89% 965g 95 
Aug. 6... eoccece 8654 85% DOSS 895% 95% 94% 
RMB. Be cenenscesrs 86% 85% 90% 895% “a ne 
ROG,  Disiinnncanss 86% 85% 90% 89% 95% 94% 
BE Miscsusnceans 861-16 85% 90% 89% 9% MK 
Week's range.....85% 89% 89% 92% 94% 98% 
CORN. 
—Sept.— —-Dec.— —-May.— 
High. Low. High. Low. High. Low. 
BMG.. Bicccnsscnces 71% 65,4 G84 66% 70 O8Y, 
Aug. 5. .ccccccce..T0% 68% 67% 65% 69 67% 
BE. Do cc cchwsatin TOS 685, 67%, 65% 69% 6T% 
BG. Disannacsnsns 70% 69 66% 665% 68% 67% 
Di Ri a 72% 70% 675, 66% 69% 68% 
SO: | Dix since nacaxe 73 71% 68 6655 69% 68% 
Weeks range .....73 685 68% 65% 70 67% 
OATS. 
—-Sept.— —-Dec.— —May.— 
High. Low. High. Low. High. Low. 
Aug. 4 asm aceon 3% 41% 46 44% 49 47% 
A, BDisciscscccuss 42% 41 44% 43% 47% 1G% 
BOB. Gao. ciccicsésves 42 41% 44% 43% 47% 46% 
A See 42% 41% 44%, 43% 47% 4614 
Ie. ‘Gisicuccccads 42% 42% 447% 4415 4T% 47% 
Dee. Bi cstcdaaaes 42% 41% 44% 43% 47% 46% 
Week’s range ....43% 41 46 43% 49 16% 
COTTON 
—Aug.— —-Oct.-— —-Dec.-— —Mch.— 
High. Low. High. Low. High. Low. High. Low. 
Aug. 4..11.66 11.49 11.14 11.04 11.09 11.00 11.10 11.00 
Aug. 5..11.60 11.53 11.11 10.99 11.05 10.94 11.05 10.95 
Aug. 6..11.65 11.57 11.15 11.00 11.09 10.96 11.09 10.97 
Aug. 7..11.77 11.66 11.20 11.05 11.16 11.01 11.15 11.02 
Aug. 8..11.85 11.65 11.20 11.07 11.17 11.03 11.15 11.04 
Aug. 9..11.75 11.57 11.30 10.96 11.07 10.92 11.05 10.92 
W’k’srg.11.85 11.49 1120 10.96 11.17 10.92 11.15 10.92 
Where Crops Are Good 
The Continental and Commercial National 


Bank in its annual statement of crop and business 
conditions, boiled down from reports from about 
5,000 correspondents, thus epitomizes the situation 
of the crops by sections: 

Eastern States—Good average yields of all 
grains; no damage to any particular product. 

Central West—Average returns only on oats 
and corn promise average; wheat exceptionally 
large; hay fair. Fruits short on account of dry 
area in the Ohio valley. 

North Central States—Excellent in all crops, 
save lighter Spring wheat yields on the western 
border. Corn the most flattering prospect in 
years; oats promising more than normal yield. 
Potatoes and other vegetables excellent. 

Western States—Drought conditions impaired 
oats yield and causing considerable damage to 
corn. Wheat yield above usual, exceptional re- 
sults, save in the western third of Kansas and 
Nebraska. Potato crop badly hurt, and much 
under average yield indicated in the big produc- 
tive region of the Kaw valley. 

South Atlantic and Gulf States east of the 
Mississippi—Excellent crops of all kinds; cotton 
promise the best in years. Corn somewhat below 
record yields on account of the early planting 
having been damaged by dry weather; late plant- 
ing in splendid condition. 

Southwest—Very dry for some time; wheat 
only large crop thus far; oats good in Texas, poor 
elsewhere; corn suffering over the best part of the 
region. Cotton needing rain to maintain present 
condition, but not badly hurt. 

Pacific Coast—Poor southward on account of 
drought and crops largely failure; splendid north- 
ward, and average yields of grain, with promise 
of good fruit yield. 

Mountain States—Wheat chief commercial crop 
and good yields reported. On Eastern slope dry 
farming not as successful as usual on account of 
light moisture during the winter. Irrigated lands 
giving large crops. 

Northwestern States—Wheat hurt by poor 
start, but damage checked; oats same; excellent 
corn and hay cropa, promising record yields. 











